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THE WEEK 


MULE decline in the stock market early this week was 


not due to any unfavorable turn in the business 


situation. Despite the irregularities which still appear, 
both in demand and prices, general trade continues ina 
wholesome position and results for the first quarter of 
the vear will disclose further gains in various instances. 
Reports showing larger earnings by different corporat 
interests give convincing proot of the improved con 
ditions, and more dividend resumptiens and increases 


have been announced. Proeress in some cases has noi 


been as rapid as was looked for, but it promises to bi 
the more lasting because conservatism governs nearly 
all operations and there is a strongly-marked disposition 
to avoid over-expansion. While outputs apparently 
execed Consumption in certain lines and some adjust 
ments are being made, burdensome accumulations of 
goods are the exception and the close approach of Spring 
is beginning to give a renewed stimulus to buying. Such 
a phase is developing in the steel industry, with addi 
tional large purchases of railroad equipment and im 
portant pending inquiries for structural material, and 
the unfilled orders of the principal produeer at the end 
of February surpassed expectations. Seasonable activ- 
ity, moreover, prevails in dry goods markets, although 
individual commitments are mainly for moderate lots 
and narrow profit margins are the rule. Advices from 
the 


ceneral resistance to price advanees, both in manutae 


widely separated sections of country indieate a 


turine and distributing channels, and Dun’s list of 


Wholesal quotations. for the seventh consecutive week 


shows an excess of declines. 


On the decline during the early days of this week, a 


number of new low prices for the vear were recorded 


in the stock market. The losses were largest in the in 


dustrial issues. but railroad shares also reaeted rather 


sharply and depression in St. Paul stock, due to un 


certaint regarding pending maturities, was pro 


nounced. There was heavy selling in the general list, 


and short account. and for a time sub 


Advaneed 


tended to cheek pool operations for the rise in stoeks, 


both for lone 


Stantial support was lacking. money rates 


but a recovery began late on Wednesday that was ex 


tended in the following session. The rally was helped 


Western 


Pacific, and the higher rates for money were not main 


by the declaration of a stock dividend by the 


tained. At the close on Thursday, the average price for 


sixty railroad shares was only 12¢. below that for th 


preceding Saturday, while the average for ten indus 


trials was off $1.61. 


other statistical measures, records of bank 


Amone’ 
clearings and of freight traffic continue to reflect a lare: 


volume of general business. Another substantial e@ain 


25.2 per cent.—is shown in the ¢learines this week 


over those of a year ago, while Fe bruary ’s total exceeds 
by 11.5 
1924. 


change, 


per eent. the amount for the same month of 
Partly because of the aetivity on the Stock Ex- 
the most pronounced increases are at New York 
City, but the combined figures for the outside centers 
ilso make favorable comparisons, and relatively few of 
Although latest 


reduction, 


the leading cities decreases. 


report 


returns of car loadings reveal a this is 
accounted for by the holiday on Washineton’s Birthday, 
and for the first nine weeks of this vear the movement 
of merchandise was unprecedented. Railroad earnings 
disclose the larger traffie and economies in operation, 
nda Western svstem this week announced a substantial 


stock dividend. 


It had been expected that the unfilled orders of the 
rincipal steel producer at the end of February would 
show an increase, but the 


As against 3,187,072 tons last July 


vain of 247.400 tons was sur 


prisingly large. 


the low point for several years—the latest report shows 
a total of 5,284,771 tons, a rise of more than 65 per cent. 


What makes the February increase the more impressive 


, 
S The 


fact that average daily steel manufacture last 


month showed a further slight upturn and shipments 


ere in heavy volume. It has been found necessary in 


J 


ome districts to bring about a closer balanee between 
mutput and consumption, and some curtailment at mills 
is noted, but Chicago plants are maintaining a 100 per 
cent. rate on the heavier products. Meantime, prices 
seem to be becoming stabilized at prevailing levels, as 


second-quarter business has been entered at this basis. 


Although marked by irregularity, with activity in 
some lines and a restricted movement in others, current 
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. 1 
of a normal 


advanced 


trading in dry goods is well up to that 


vear. Some cottons have recently been in 
and the present quotation of 9%, ¢. for 


Yet 


profit margins in nearly all departments are said to be 


price l tC. to 14¢., 


print cloths is we, above the level of a year ago. 
still close, the moderate-sized individual purehases add- 
The 


conservatism of buyers is increased by the wide variety 


ine to the costs of both producers and jobbers. 


of colors and styles in fabrics and garments, and small 
repeat orders, rather than large forward commitments, 
of 


that of a vear ago In 


are the rule. Production textiles, meantime, has 


| 


point much some 


reached a above 


instances, with some of the silk mills running at mieht. 


GENERAL BUSIN 


Yastern States 


BOSTON.—The general feeling in business circles shows 


improvement, though current transactions hardly 
still 
The 
Heavyweight goods are selling 
improving. 


a slight 


warrant much optimism. Prices in the wool market 


tend downwards, and trading is comparatively light. 


mills are fairly well stocked. 


fairly well, and demand for dress goods is 


Worsted yarns are quiet. Cotton goods are moving well at 
, and the outlook for the mills is better. 


The hide 


the increased price 
Cotton yarns are more active at firmer prices. 


market is slow. January showed large increases in leather 
exports, demand from shoe manufacturers, however, was 
smaller than it was a year ago. Current inquiries are 


moderate. 

Shoe prices have advanced from 4 to 5 per cent., which has 
made hesitant As 
throughout the country are low, manufacturers are looking 
report a 


retailers about placing orders. stocks 


orders before long. Jobbers 
Paints are more active, and there is 
Demand for building 
lumber has improved slightly, but prices are weak. Hard- 


The coal market is quiet, and 


for increase In 
normal distribution. 


a good call for hardware and tools. 


an 


wood business is moderate. 


prices have declined somewhat. Sporting goods are slow, 
and cut prices are being featured on many lines of radio 
in 


sets. The automobile show is stimulating the interest 


cars. Sales compare favorably with those of last year, and 
gains are being shown by several cars of medium price. 


NEW HAVEN.—The 


has not been so satisfactory as was generally expected, al- 


general improvement in business 
though since the first of the year there has been some mod- 
erate gain. Manufacturers, on the whole, report a fair 
demand, but orders are for conservative amounts and plants 
are operating considerably short of capacity. Retail dealers 
in general report sales as comparing favorably with those 
of a year ago, but very little, if At Water- 
bury, the brass and copper industry has shown no particular 


any, increase. 


improvement. 


NEWARK. 
distribution to some extent, though 


Seasonable weather has stimulated retail 


dealers in several lines 


say that business is quiet, with pronounced disposition on 
the part of customers to resist higher prices. Spring 
goods and Easter wear show little or no activity, as yet. 


The fuel situation is well in hand with ample supplies of 


coal and coke for all immediate requirements. 
Lumber and building material are in steady demand, 
with little change noted in prices. Building operations 


are not very active just now, but this is attributed to the 


REVIEW Mareh 14, 1925 
For still another week, declines in hide prices have 
predominated, both in domestie and foreign markets, 


Additional concessions of 146. on packer stock have been 


made. in Chicago, with native steers Ze. down from the 


basis of a month ago, and a further lowering of bids on 
frigorificos has occurred at the River Plate. In th: Case 
of domestic hides, however, the poor quality of present 


The 


has 


receipts has been a factor in the price depression. 
ot hide 
caused buyers of leather to look for reductions, but sol 


recent easing markets not unnaturally 


leather tanners seem to be in a firm position, especially 


on desirable offerines. Latest statistics show a decrease 


in production and another falling off in supplies. 


ESS CONDITIONS 


season, and improvement is expected later. Dealers and 


manufacturers of radio supplies have a good volume of 
trade, but competition is lively. On the whole, the general 
volume of business compares favorably with that for the 


same period of last year, and money is apparently in ample 
supply for requirements, but there is a good deal of com- 


plaint concerning collections. 


PHILADELPHIA.—Although there is noticeable a dis- 
position to buy very sparingly, amounting to over-cautious- 
ness, business is good and volume of trade is fully 10 per 
cent. ahead of that of last year at this time. Optimistic 
expectations for trade during the first six months of the 
The increased demand that set 
1924 has continued 


year are prevalent. 
groceries during the closing months of 
the 
good business during the Spring season. 
are moving a little more slowly than they did during Jan- 
uary and February last year, and while there is a bette 
has 


into present year, and wholesalers are confident of a 


Electrical supplies 


feeling for future business, it not, as yet, resulted in 
any actual booking of orders. 

Manufacturing is assuming gradually a quicker stride, 
many plants now operating to capacity, while others are 
increasing their working schedules. Output of paints and 
varnishes during the last sixty days has been of greater 
volume than during the comparative period of 1924. Raw 
this industry are firm, especially linseed oil. 
while collections are fair. Manufacturers of leather belting 
and power-transmitting machinery had a satisfactory busi- 


materials in 


ness during the past months, and conditions seem to have 
They are looking for a continuance of 
Pro- 


duction of chamois leather and chamois leather novelties is 


improved slightly. 
this situation, but not for any decided improvement. 


well maintained, as demand continues to be about normal 
although operations are being curbed to 
Demand 


from all quarters, 
some extent by the high prices of raw materials. 
for fire brick has shown some improvement of late, but little 


interest is in evidence for pig iron, coal and coke. Lumber 
merchants find conditions normal for this season of the 


year, in fact, have noted considerable improvement in the 
last few weeks. Collections in most branches of trade are 
fair. 

PITTSBURGH .—Retail trade has been more active this 
week, the weather making for greater demands for Spring 
merchandise, and department store sales are in larger vol- 
Dry goods sales are fair, while wearing apparel is in 
The shoe trade is more active, 

Wholesale hardware sales are 
Electrical trade is in- 


ume. 
somewhat better request. 

but leather continues dull. 
in good volume, with prices firm. 
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creasing, and radio supplies are very active. The glass trade 
continues active,\with a good demand for building glass. 

Orders for building material are fair for this season, and 
indications are favorable for an active year in construction 
work. Lumber sales are rather light, and prices of some 
rades have been slightly lower. Industrial operations have 
fallen off somewhat, and are below expectations. Although 


Pal 


the production of bituminous coal has been reduced ma- 
terially, during the past two months, sales continue very 
slow, and prices are unsatisfactory. Run-of-mine coal is 
quoted per net ton at mines as follows: Steam, $1.50 to 


>: 





$2.10; coking, $1.75 to $1.90; gas, $2 steam slack, $1.15 


to $1.25; and gas slack, $1.25 to $1.35. 





READING.—Business conditions as a whole are fairly 
satisfactory, with retail sales in about the same volume as 
was recorded for the same period in 1924. Distribution is 
on the increase, and is expected to grow heavier as the 
Spring season approaches. Iron, textile, cigar and paint 
manufacturers show an increase in orders, compared with 
those booked in March last year, and while there is some 
disappointment among a few manufacturing concerns, others 
appear to be hopeful regarding the future. Plants are now 
operating at about 75 per cent. of their capacity. Both 
skilled and unskilled labor is well employed at good wages. 
Building operations, which were retarded on account of 
weather conditions, have become more active during the last 


thirty days, and a good season is now anticipated. Collec- 


tions are fair. 
Southern States 

ST. LOUIS.—With milder weather prevailing, there has 
been more snap to retail business during the current week. 
In addition to that developed by special sales, Spring busi- 
ness began to show signs of activity, millinery, women’s 
furnishings and shoes being the lines in which the improve- 
ment has been most distinctive, although men’s wear has 
also come in for a good share of the volume. There has 
been a fair number of retail visiting merchants in the 
market, although not so many as during the preceding week, 
but orders received were in excess of those of last week. 
Orders from road forces for immediate delivery merchandise 
are somewhat larger than they have been for some time 
past, and there is also more interest being displayed by 
merchants in the purchase of goods for future delivery. 
Primary market in dry goods continues very active, although 
prices are higher. 

Mill representatives report a slight increase in business, 
particularly in Southern pine, but the general demand is 
below normal for this season of the year, and prices, on 
the whole, appear to have gone off proportionately. The 
hardwood branch of this industry is having only a very 
moderate run of business, but prices are stable. The break 
in the wheat market last week further demoralized the 
flour business apparently, as mills are getting very little 
business from any direction, even the Southern business, 
which had been fairly active up to recently, has gone ab- 
solutely dead. Collections generally are good. 

BALTIMORE .— After a careful analysis of the general 
business situation, trade experts believe that the first quar- 
ter of 1925 is fulfilling expectations and predictions that 
this year would be one of sound prosperity and gradual 
expansion. The slight relaxation in some lines during the 
past fortnight is interpreted as beneficial rather than un- 
favorable. Wholesalers and manufacturers are as optimistic 
today as they were immediately following the election. 
The steel industry, which is the dependable barometer of 
industrial activity, is pointing decidedly upward. The aver- 
age weekly freight car loadings are running higher than 
for any corresponding season on record. The total sales of 
large mail order houses are setting a seasonal mark. Local 
postal receipts, another business indicator, are establishing 
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a record. The unemployment situation is less acute than 
at any time since last Summer. The situation in agricul- 
tural regions continues to be favorable, and with the ap- 
proach of Spring the farmer is expected to be a heavy 
purchaser of both equipment and supplies. 

The depression in the coal industry is the salient ex- 
ception to the general trade expansion, but the production 
of bituminous is now under consumption. Oil refiners are 
doing well, and market quotations are advancing, as output 
decreases. Fertilizer manufacturers are more active. 
February building contracts here totaled $4,221,900, an in- 
crease of 23 per cent. over those of January and 44 per 
cent. over those of February, 1924. Building material 
prices now stand below the level of a year ago, but labor 
costs are slightly higher. Local brick manufacturers are 
busy. There was little business done in tomato futures 
during the week, and spot buying of this vegetable was 
light. Other futures were almost at a standstill. Fruits 
are fairly active, and pears are becoming scarce. Oysters 
are now being canned in larger quantities, and a slight 
price drop has stimulated demand. The rise in butter prices 
has been noteworthy, and the egg decline is believed to have 
been halted. Live poultry is firm, and vegetables generally 
are weaker. The biggest export list for many months was 
recorded for last week, the total aggregating $4,166,758. 


MACON.—tThe inclement weather that prevailed during 
practically the entire month of January gave way early in 
February to more favorable temperatures, and agricultural 
activities that had been delayed went forward with vigor. 
Considerable preparatory plowing has been accomplished. 
Indications are that a larger acreage will be under culti- 
vation than heretofore, although influences are being brought 
to bear to restrict cotton acreage to an area that can be 
protected properly from boll weevil infestation. A much 
larger acreage of tobacco is predicted in the southern part 
of Georgia. 

Seasonable merchandise has been in fair demand, and 
collections are satisfactory. Lumber, with the advent of 
fair weather, is quite active, and building operations are on 
the increase. For the first time Mm several years, demand 
for mules is quite active. Bank deposits in Macon during 
February showed a gain of only 2 per cent. 


MEMPHIS.—Quietude prevails in nearly every line of 
trade, as the policy of buying only as required has become 
general. The amount of cotton unsold has dwindled to 
almost nothing, so the improvement in price has not been 
of much benefit, except that it contributed to a feeling of 
more confidence. It is expected that it will be a factor in 
acreage, as along with it has come some reaction in prices 
of grain and feedstuffs. Farm work in this territory is well 
advanced, as weather has been quite favorable, but planting 
will not get under way for some time. Advices indicate that 
cotton acreage will not be any larger than it was last year, 
but that more area will be planted to other crops. 

Reports from the lumber trade are that buying is cautious 
and stocks are being kept at a low level. Indications are 
regarded as favorable for fairly large building activity, 
especially in residences and civic and business structures. 
Credit limitations are restricting buying of groceries and 
feedstuffs, but supplies are so small that orders must neces- 
sarily be continuous. 

NEW ORLEANS.—General trade conditions are fairly 
good in some lines, though others report orders for only 
small amounts of merchandise, and volume of business 
is not so good as it was during the same period last year. 
Collections seem to be a little easier. Retail stores are 
transacting a business of moderate volume in seasonable 
merchandise. Stocks and bonds have been fairly active. 
Building operations continue in good volume, contractors 
enjoying very favorable weather for construction work. 
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Labor costs are unchanged, though there has been a con- 
siderable drop in the price of materials. 

The general tone of the cotton market 
strong during the week, due to an increased export demand, 
Rice has 


Indications 


has been rather 
advance. 
been quite active, and prices are firm. 

are that weather conditions have not been entirely favor- 
able for planting, and some apprehension is felt regarding 
Sugar remains firm, and demand for refined 
the the 


and quotations are showing a slight 
holding 


the new crop. 
has quite 
market is strong. 


been good during the week; tone of 


Western States 


CHICAGO.—Activity in wholesale business has been well 
department the 


maintained this week, but in the retail 
slowly developing Spring demand has undergone another 
setback because of lower temperature. Buying of seasonable 
lines, notably fine flannels and dress novelties in silk prints 
is going ahead in good volume, as it is in percales and 
ginghams for Spring offering. Orders show a 
larger average, although there has been some lessening of 


On the whole, distribution 


somewhat 


the buying through road forces. 
is barely even with that at the corresponding time last year. 
Manufacturing holds up to last high level. Steel 
s of shipments, whereas last 


EeXCeSS 


week’s 
buying is somewhat in 
week it was running about even. Rails and steel 
Production is about the same, that is, 


bars are 
in greatest demand. 
In the implement industry there have 
the automobile production is 


near to capacity. 
been some slight gains, but 
unchanged. Tractor buying is unusually active, and plants 
are running at near to capacity. 

Reopening of building activity on a large scale is delayed 
somewhat by unfavorable weather, but the volume of permits 
continues large, and movement of materials is on a liberal 
scale. Letting of contracts for new State highways to cost 
about $500,000 is the first sign of a revival in that direction, 
which is expected to be an important factor in the general 
situation this year, as it was last. There has been some 
hardening in the monéy%market, but it is thought to be due 
principally to mid-month income tax demands and only 
Commercial paper is quoted at 3% to 4% per 
{ per cent. 


temporary. 
cent., most of the business being transacted at 
There have been more out-of-town buyers in the city markets 
this week. Collections are satisfactory, and are running 
about even with those of a year ago. 


CINCINNATI.—Though business conditions, as a whole, 
lacked special features during the week, interest in Spring 
requirements is becoming more evident and confidence is 
gradually being revived. Mill and factory supplies are being 
disposed of with more activity, and orders are being placed 
more freely, demand being well distributed in practically all 
branches of trade. Business in machine lines has not 
changed materially and remains quiet, this being reflected 
foundry operations, which continue 
Real estate contractors and 
ason which they 


Contracts an- 


in the 
around 70 per cent. of capacity. 


majority of 








investors are preparing for a Spring s 
anticipate will be equal to that of last year. 
nounced and in prospect assure quite an active building 
program. 

Seasonal improvement is shown in hardware lines, and 
electrical appliances and supplies are in slightly better de- 
are holding firm. The movement 


mand; prices in general 


in jobbing dry goods and footwear trades has been accel- 


erated by the nearness'of Spring, and orders, though mainly 








», are sufficient collectively to contribute a 
Business in general retail lines has 


of moderate size 
satisfactory turnover. 
been quiet, but milder weather is beginning to stimulate 


business, especially in the demand for women’s apparel. 


CLEVELAND. 


satisfactory. Savings deposits at 


The general business situation continues 
banks 


The 


the majority of 


show an increase over those of the month previous. 
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shoe business gives evidence of some improvement, and while 
buyers are holding off a little, orders are more frequent. 
The general situation in the rubber trade is good, volume 
being equal to that of a year ago. Building industry is 
making a good showing for both residences and apartments 
Permits for February in the city exceeded the total for 
February a year ago, both in number and valuation. 

The movement of coal by rail for the past month has bee: 
in excess of that of the corresponding period of a year ago. 
Production was close to normal, and it is predicted that 
tonnage for the year will exceed the record of any previous 
For the present, supply is greater than demand, price 


year. 
There has been 


being pretty close to cost of production. 
some improvement noted in the oil industry, due to a decline 
in production of crude oil and gasoline, and rise in prices. 
There has been a noticeable change for the better in the 
paint industry. 


TOLEDO.—Reports as to general business conditions vary, 


numerous jobbers finding that buying is restricted to im- 
mediate requirements, considerable hesitancy being apparent. 
Furniture factories are well employed, and implement and 
manufacturers are running on a fairly satis 
factory basis. In the automobile line, there seems to be 
tendency not to stock up. Manufacturers state that, owing 
to this tendency, demand will be difficult to take care of when 
the usual Spring buying begins. 

Building operations are getting an early Spring start, 
with outlook good for another record year. There has been 
a little tendency towards weakness in the lumber trade of 
late. Retail clothing dealers have complained a little, and 
indications are that some overcoats will be carried over to 
very well cleared out. 


automobile 


next with stocks of suits 


Collections have slowed up somewhat. 


season, 


General business conditions, while showing 
irregulai 


DETROIT. 
some improvement, still continue more or 
Retail trade with the large downtown stores is fairiy good. 
and a pick-up is confidently anticipated with the advent of 
Buying in general is still being confined 


less 


Spring weather. 
largely to immediate requirements, with prices, on the whole, 
about on a normal level, and no substantial changes looked 
for in this latter respect. 

Factory operations are improving slowly, although not, 
as yet, on a normal basis, but employed forces are gradually 
being augmented. Jobbers and wholesalers report a some- 
what hesitant attitude shown on the part of their customers 
with spot buying in favor. Building and construction work 
is under a seasonal lull, after a particularly prosperous year 
for practically all concerns in this line. A resumption of 
activity is anticipated with the approach of warmer and more 
Collections are more or less sluggish in 
trade situation char- 


settled weather. 
many The 
acterized as quiet and conservative. 


lines. general may be 


ST. PAUL.—Sales in nearly all lines of business at whole- 
sale continued in larger volume for the first sixty days of 
There is evidence 


the quarter than was recorded a year ago. 
freely, 


among the retailers to place larger orders 
and among some wholesale houses future orders booked are 
greater in the aggregate amount by approximately 100 per 
cent. Those reporting the largest increases in future business 
Hardware 


more 


are general merchandise and catalogue houses. 
and butcher supplies show an increase of about 30 per cent.; 
heavy wearing apparel, furs and clothing, 25 per cent.; dry 
goods, 15 per cent.; groceries, 20 per cent.; drugs, chemicals 
and oils, 18 per cent.; hats, caps and gloves, 15 per cent.; 
harness, 16 per cent.; shoes, auto supplies, heavy building 
material and plumbing supplies, small increases. Price ad- 
vances in some lines amount of 20 per cent. 

Current sales among nearly all houses for this season 
Scarcity of some of 
Col- 


of the year are classed as fair to good. 
the better grades of dry goods is becoming apparent. 
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lections in the larger centers are from slow to fair, and 
from the country districts are generally good. 

KANSAS CITY.—Dealers who have looked for business 
to grow consistently and steadily appear well satisfied with 
general results to date. The total volume is substantially 
ahead of that of last year, and while more recently there 
has been a lull in some of the seasonable items, the general 
outlook is favorable to a good business this Spring. There 
is a reported confidence in prices in nearly all lines, although 
it is said that live stock movement would increase with a 
little stronger price prevailing. 

Short packs in all canned goods, with an increased con- 
sumption in various other items making up the general 
grocery line have caused brisk trade, and jobbers’ stocks are 
relatively light. There is a good movement in implements 
and farm hardware, particularly in tractor-drawn equip- 
ment. General hardware lines are picking’ up somewhat, 
and a more optimistic attitude is noted as Spring ap- 
proaches. Dry goods are moving somewhat heavier than 
they did a year ago, Spring and Summer items in staples 
are in good demand, with chief call reported in wash goods 
and a favorable reception given such Fall lines as have been 
shown. Lumber business has not yet materialized to any 
extent, retail stocks are fairly complete, weather conditions 
have not been right, and there is some uncertainty over 
prices. Flour mills made 94,000 barrels last week, 8,000 
more than during the preceding period, although the market 
is not steady. 

Pacific States 

SAN FRANCISCO.—Warm Spring weather has had a 
stimulating effect on business, and, in general, conditions 
show improvement, although buying is somewhat reserved, 
and the trade seems to be waiting for the big revival that 
has been so much talked about. However, in many lines 
sales have shown an improvement the past few weeks, 
notably silks, specialties, women’s ready-to-wear, and similar 
items. Railroad car loadings are heavy, indicating an 
increased movement of merchandise, and investment houses 
report a good deal of inquiry for standard securities. 
Better prices for oil products have encouraged new drilling 
operations, and certain districts are feeling the benefit of 
renewed activity. 

Manufacturing shows some gains, and although plants 
are not working to full capacity, numbers employed have 
increased, and prospects are encouraging. Collections con- 
tinue to be rather slow, but have shown improvement, and 
indications from the country point to continued improve- 
ment. Resorts are getting ready for the Summer season, 
and as this year promises to be one of increased travel, plans 
for increased accommodations are the rule. 


LOS ANGELES.—Business in practically all lines con- 
tinues quiet, and the Easter trade is slow in developing, 
although a week of warm, pleasant weather has stimulated 
the movement of Spring apparel somewhat. The lack of 
seasonal rain continues to be the principal disturbing factor. 

Figures recently published by the Census Bureau show a 
steady increase in the number of factories, as well as in the 
number of employees and in manufactured products in this 
district. The increase in the totals of selected industries in 
1923, over 1921, being in the number of establishments about 
8 per cent., in the average number of employees about 38 
per cent., in wages about 45 per cent., in cost of materials 
about 39 per cent. and in total value about 41 per cent. 
The industries showing the largest percentages of increase 
are: Motion pictures, women’s clothing, motor vehicles, 
bodies and parts, men’s clothing, millinery and lace goods, 
furniture, gas and electric fixtures, lumber and mill products, 
and mattresses and spring beds. The sardine industry at 
the Los Angeles harbor also shows a substantial gain. The 
year’s pack promises to be a large one, and is estimated at 
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100,000,000 pounds. The January, 1925, catch alone, is 
reported to have amounted to 39,222,643 pounds. 
Petroleum exports from the harbor are running in excess 
of 2,000,000 barrels per week, and, according to the official 
figures of the United States Shipping Board, the port of 
Los Angeles during 1924 jumped from tenth to sixth place 
in the amount of water-borne commerce, being exceeded only 
by New York, New Orleans, Baltimore, Philadelphia and 
Buffalo. Total imports for the year amounted to 575,715 


and exports to 2,737,149 long tons. 


PORTLAND.—Business is moving along without much 
change, with buying fairly good in most jobbing and retail 
lines, and with the opinion general that trade will improve 
as the season advances. Bank clearings in the past month 
totaled $132,357,203, a decrease of $8,372,789, as compared 
with those for the same month last year, attributed to the 
smaller movement in lumber and wheat exports. The labor 
situation is better, with an increasing number of calls for 
agricultural workers and slightly more employment noted 
in logging camps and lumber mills. The movement of 
laborers to construction jobs in California is smaller. Build- 
ing construction in the city continues very active. All 
records were broken in February, when permits were issued 
aggregating $3,626,788, or about $1,000,000 more than those 
for the same month last year, and $2,000,000 in excess of 
the February, 1923, permits. 

Lumber prices are holding their own. Orders are begin- 
ning to show an increase, and although most of the mills 
continue a five-day cutting program, production is larger. 
The output of West Coast mills in the past week was 100,- 
114,887 feet, and sales were 95,900,108 feet, of which 57 
per cent. was for rail delivery. Export orders called for 
11,091,000 feet, and domestic cargo orders amounted to 30,- 
351,222 feet. Shipments totaled 106,951,382 feet. Unfilled 
eargo orders aggregate 242,661,491 feet, an increase of 
1,608,347 feet for the week. Unfilled rail orders are 4,961 
ears, a decrease of 22 cars. 

The wheat market, after recovering most of its previous 
loss, has declined again and cash trading has practically 
ceased. Wheat exports in February were 67,282 bushels, the 
smallest in recent months, while the movement to California 
amounted to 105,560 bushels. 

Goat shearing is about half completed in Oregon and 
mohair buyers are offering 60c. for the new clip, with few 
sellers. No further efforts are being made to contract for 
wool, as shearing is starting in the early sections. Live 
stock prices are tending upward, especially on hogs. Cattle 


Continued on page 


Record of Week’s Failures 

TPHE 419 failures in the United States this week, though 
; 29 above last week’s total, are identical with the figures 
of a year ago. Reports show more defaults this week 
than last week in the East and on the Pacific Coast, these 
increases more than offsetting decreases in the South and 
the West. Comparing with the returns of this week of 
1924, an increase of 23 is shown in the East, but this 
is exactly counterbalanced by reductions in the other 
geographical sections. 


Five Days 7 Week 


eek Week 
Mar, 12, 1925); Mar. 5, 1925 Feb, 26, 1925)|Mar, 13, 1924 





Over | otal Over | otal Over Total Over Total 





Section $5,000 $5,000 $5,000 £5,000 

' = - 

East vs 157 8S 126 10 131 97 134 
South . KEE 103 4 110 16 102 44 105 
West aks 108 68 111 7s 115 60 | 118 
Pacific .. 26 1 13 A =4 a 3) ] G2 
267 11 293 300 238 100 240 i1% 

is 4 10 27 FS 2% 57 
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MODERATE BETTERMENT IN PAPER BOX TRADE 


Situation Still Rather Irregular, but is Not Lacking in Favorable Features 


(00d 


Demand for Both Plain and Fancy Containers 


TNHE paper box trade did not do so well in 1924, but business 


thus far this year has been gratifying and factories are 


now running on an average of 80 per cent. of capacity in 


most parts of the country. While sales efforts since January 


have beer unusually energeti they have been productive 


of results, the volume of orders booked so far being well in 
recorded during the first two months of 1924, 


REVIEW. The 


excess of that 


according to reports to DUN’s increased 


activity of many trades long out of the market has resulted 


in orders from unexpected quarters, and demand for both 
plain and fancy containers is unusually good. The market 
on raw materials seems to have settled to a firm basis, a 
condition reflecting underlying strength. 

While quotations on standard paper board have risen 


about 15 per cent. since last Fall, prices of the finished 
product have not, as yet, increased proportionately to the 
cost of the basic raw material. Papel used for white lining’ 
has been fairly steady in price, this being likewise true of 
glazed paper. Glues, paste and other minor materials have 


shown an unvarying firmness during the last six months. 


Miil shipments are prompt, but factories appear to be dis- 


inclined to order in sizable quantities for future require- 
expenses and labo. 


below the 


ments. Overhead costs are still high. 


Collections are somewhat seasonal average. 


BOSTON .—The paper box business is quite active at the 


present time. Orders are numerous, but amounts are run- 





ning small. Buying continues on a hand-to-mouth basis. 
March, 1924, 
approximately 10 per cent. 
total of the 


the upward tendency is expected to last through the Spring. 


sales show an increase of 


As compared to 
Last month showed a satisfac- 
tory gain over the sales previous month, and 
Wholesale stocks are slightly larger than they were a year 
ago. 


Prices of several grades have been increasing 


and the 


business, such as 


recently, 
higher. Some lines of 
leathe1 that are recovering, 
have started to place this market. Col- 
lections are fair, there having been an improvement since 


the first of the year. 

PHILADELPHIA. 
boxes at the 
made during the same period in 


narket is expected to go 
and textiles, 


sizable orders it 


Demands on manufacturers of paper 
present time compare favorably with those 
1924; in some instances, 
they are heavier, but are not up to what is generally con- 
that of a ago, 
Most plants 
of capacity, and it is 


sidered normal. As compared with year 


business is running about 30 per cent. behind. 
are now operating about 70 per cent. 
considered that the number now in operation will be ample 
to meet the demands of the trade, if a reasonable length of 
time be allowed by purchasers for manufacturing before de- 
livery is insisted upon. Manufacturers have been buying 
more freely during the last thirty days, but competition is 
very keen. 

No early change in conditions is anticipated with respect 


otherwise, which will 


there be 


to labor, material or warrant a re- 


duction in a change, it is thought that 


prices. If 


the trend will be upward, for all prices on paper boxes for 


local consumption have been below cost during 1923 and 
1924. It has been estimated conservatively that prices must 


advance 20 per cent. if they are to cover the new high quo- 


tations on raw material. Most manufacturers are hopeful 


of demands during the next six months, although the present 
situation is Col- 


not especially provocative of optimism. 


lections are fairly good. 


ST. LOUIS.—The general trend of activity in the pape. 
box trade is usually measured by the demand for shipping 
This first 


months of this year. One large factory reports that business 


containers. has been very good for the two 


has been above the average since January, due to certain 


trades whose customers have been having a good season. 
During the middle of January business showed quite an 
After 


that there was a noticeable slackening, but in spite of that, 


improvement, which lasted for about thirty days. 
the year thus far is ahead of 1924 in sales volume, and the 


market for raw material seems to have settled to a firmer 
basis. Sales efforts since the first of the year have been un- 
usually energetic, and have brought fairly good results. 
Orders for the future have been more liberal, and numerous 
inquiries are being made with reference to placing more 
extensive orders at an early date. 

While a very large volume of business is not expected 
during the Spring months, outlook is regarded as favorable 
trade. Mills are, at present, producing very 


nearly to capacity, upon an average, and demand for board 


for a steady 


is in a very satisfactory volume, having shown improvement 
recently. The fiber shipping case business reached a total 
of $5,000,000 in 1924, and it is expected that it will be fully 
equaled during the current year. There has been no par- 
ticular change in prices during the last thirty days, but the 
conditions affecting raw materials seem to reflect underlying 
strength, and needs only the stimulus of improved demand 


to advance prices. 


BALTIMORE .—This is both a producing and distributing 
point for a large territory in this line. Volume of trade last 
year was not quite up to that of 1923, factories operating 
but five days a week during the closing months of the year. 
They are now operating nearly at capacity, however, with 
trade better than business. Prices have ad- 
vanced considerably since last Fall. At that time the average 
price was $40 a ton, while present market quotation is $52.50. 
Prices of the finished product have not increased, as yet 
proportionately to the cost of the basic raw material. Paper 
used for white lining has been fairly constant in price, this 
being likewise true of glazed paper. Glues, paste and other 
minor materials have evidenced an unvarying firmness dur- 


outside local 


ing the last six months. 

Mill shipments are prompt, but factories appear to be dis- 
inclined to order in sizable quantities for future require- 
Overhead expenses and labor are still high. Col- 
lections are below the seasonable average. The outlook for 
the future presents an absence of clarity. Despite this fact, 
manufacturers and dealers are hopeful, and the paper box 


ments. 


industry will, undoubtedly, reflect the general business re- 
vival which is now in evidence in many branches of trade. 

CINCINNATI. 
industry during the closing months of 1924, and trade con- 
tinued moderately active up to recent weeks, when demand 
slackened. New inquiries at the present time are practically 


Improvement developed in the paper box 


negligible. Box board has advanced approximately 25 per 


cent. during the past 90 days. This increase is reflected in 
the price of finished products, but buyers manifest consider- 
able resistance to higher prices, and are ordering only as 
In some instances, local plants 
operated practically at full time, though the 
70 to 80 per cent. of capacity, with a 


needs become imperative. 
have been 
average is about 
tendency toward further curtailment. 

The situation in general is characterized as rather spotty, 
but not favorable 


lacking in features, stocks being com- 
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paratively light. Potential demand for the Easter season 
is considered quite large. The local shoe industry normally 


large user of paper boxes, but conditions in that line 


is a large 
have bee 
improve¢ 
only fair. 
DETROIT. 
ing a fair volume of business, has, like other lines, reflected 
the 


prevalent for some time in practically all lines. 


depressed for a considerable time, and but slightly 


n 
| Collections are 


over last year during this period. 


The paper box trade in Detroit, while show- 


more or less restricted or conservative buying policy 
Prices are 
about on a normal basis, with no substantial changes looked 
for, and manufacturers and wholesalers report a fair de 
mand, a considerable part of which is more or less estab- 
Business as a whole, however, has been some- 
picking up. The 


Col- 


lished trade. 
what quiet, though exhibiting signs of 
demand covers fancy as well as ordinary containers. 


lections are characterized as fair, but accounts are being 
closely crutinized. 
MINNEAPOLIS.—Sales of paper boxes last year were 


about on a par with those of 1923. Stocks are low through- 
out the Northwest, but manufacturers report few orders on 
hand for future delivery, and do not anticipate any ma- 
terial increase in output during the current year. Prices 
are slightly higher than they were last year at this time, 


and are steady at present. Collections are fairly good. 


SEATTLE. 
for the first two months of the present year is calculated to 
be about 5 per cent. less than that in January and February, 
1924. 
ciable change from that of a year ago. 


the first of the 


The business volume of the paper box trade 


The range of prices on various stock shows no appre 
There was a slight 
decline, however, after present year in the 
manila lines, 

The trade is optimistic regarding the Spring months, and 
is preparing for a larger general business volume than in 
1924. than 
last year’s, it is stated. 
steady prices, with the market quiet, but firm. 


The average price level of the 


Production totals will be the equal if not greate: 
Allied lines in the paper trade show 
Cotton, jute, 
and hemp cords are steady. 
better grade bonds is higher; the advance occurring neai 


the first of the year. 


BUSINESS CONDITIONS 


GENERAL, 


Continued from pade 


receipts at the Portland yards were larger last month, but 
other classes showed decreases. 

The movement of apples by rail to the East is nearing 
an end. Shipments from Oregon for the season to date 
have been 5,407 cars as against 6,082 cars in the same period 
last season. The potato shipping demand, checked by high 
prices last month, has not revived. Oregon shipments to 
date have been 620 cars, or about 200 cars less than the 
forward a year ago. 


going 

SEATTLE. 
reported by Puget Sound mills. 
gram continues. Employment 
logging operations are about the same as they were last 
week. A shipment of 10,000,000 feet of fir piling, of an 
average length of 120 feet, was the outstanding feature of 
This shipment will be made on two 


number 
Some improvement in orders for lumber are 
The five-day cutting pro 
better, and 


is somewhat 


the week’s business. 
vessels with bow ports, the only two on the coast suitable 
During February, 1,801 deeds 
1,630 were filed in the 
and 1,163 


for handling such cargo. 
were filed with the local auditor; 
same month last year; 1,258 in February, 1923; 
in the same month in 1922. 

A plan for the reclamation of 
land by an irrigation project 
favored by the Federal Government. 


1,883,000 acres of arable 
central Washington 
A $100,000,000 water- 


is 


in 


power project, also in central Washington, has been licensed 
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by Federal authorities to the Washingt Irrigation 4 
Development Co. to pre ceed vith the Vor Mo: tna 
100,000 horse-powe! will be developed, and 200,000 res 
will be irrigated. The highway improvement program 
the State for 1925 includes 155 miles and 12 bridges. Furs 
shipped from Alaska during 1924 amounted to $1,707,834 
Combining with this the value of skins take it actors 
ther than the rovernment, the total is estimated t m 
than 32,000,000. 
aes — 
Dominion of Canada 
MONTREAL.—The bright lengthening days are pi ¢ 
( a cit ret trade, but the Sp eg bo 1 ip « 
roads Is < deterrent to active tr a pa t 
erior and to any Improvement In remittances, conce? v 
which there is continued complaint. With the ops 2 
ivigation towards the end of next month, and the settling 
of the country roads, there should be an appreciable better- 
ment in general trade, as travelers in all lines report coun- 
y stocks at a low ebb. e various shipping cot 
re actively engaged on the Summer programme fo1 
this port, and all indications point to a season of li 
creased and exce ption activity, especially in transatiantic 
passenger business from the western States, which has 
shown a steady growth for some years past. 











QUEBE( Owing to il sales vw s 
luring the week; but as indi t te early Spring 
ypening of navigation, there is a fairly optimistic f y 
n business cireles. Clothing manufacture I 
Spring orders on hand than at this time ear ago, but 

( for Fall e coming in slower. Collections cor 
nue rather difficult. 

TORONTO. There was the same different eXist p 
between city and country business during the week that has 
prevailed fairly well for the past three months or s ind 
country trade bids well to maintain its supremacy until 


Easter buying Commences in earnest. Men’s furnishings, 


boots, shoes and hardware are no 


cess of normal, and occasionally fell below the 
More activity is noticeable in millinery circles, where 


ard. 
was 


accounts are subjected to much closer serutiny thar 


formerly the custom. 


Industrial activity is growing slowly and the outlook 


appears quite bright. Lumbering companies are discontinu- 


ing’ operations for the season, in so far as cutting is con- 
cerned, but are still holding a number of employes in 


reserve for the Spring drive. Lumber merchants anticipate 
a steady trade all through the and look with 
particular favor upon the prospects for export trade to the 


Summer, 


American side, where prices have been rising and supplies 





are in narrow compass. An extensive building program 
has been mapped out for the province and artisans and 
laborers in this line should be well employed until the snow 
flies. Overall and shirt factories, in many cases, have all 
the business their capacity allows. Jewelers report some lit 

tle improvement. The abattoirs are watching closely the 
trend of market prices for hogs, as they are expecting an 
advance. Payments are a little better. 

Value of Aluminum Output Larger.— The new 

produced in the United States in 1924 had a value of $37,CO7T,006 

an increase of almost one-third over the value of the output 192 

according to a statement issued by the Department of the Interior 
Aluminum of 99 per cent. grade was quoted at 27c¢c. a pound during 
the first week in January, but the price rose to 28e. and remaines 
stationary until the middle of March During April, May, June and 
Julv the price was 2Se. to 29¢., but in August it was 28 where it 
remained until the end of the year The price of metal of 9S pet 
ent. grade was steadily lc. under that of the purer metal. Domestic 


tomobile parts, was some 


it 


demand for aluminum, much ot for au 
what less in 1924 than in 1923, as production of automobiles was 
smaller and some manufacturers are now using pressed steel instead 


of the higher-priced aluminum 
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FEBRUARY BUILDING PERMITS SHOW DECREASE 


Reduction from Last Year’s Unprecedented Total, TLowever, is Accounted for by 
Smaller Amount at New York City 


\ LTHOUGH the value of building permits issued at lead- New York City—$52,763,900—show a falling off of 48.5 per 
~” ing cities of the United States during February shows a cent. from the unusually heavy total for the corresponding 
decrease from the record-breaking figures of a year ago, the month of 1924, whereas those for the outside cities—$156,- 
reduction is accounted for by the much smaller total at New 657,600—disclose a gain of 10.9 per cent. The value of the 
York City. For all cities reporting to DUN’s RrEviEw, last permits issued for the first two months of this year—$392,- 
month’s permits involved an estimated expenditure of $209,- 782,800—-shows a decrease of about 9 per cent. from the 
421,500, which is 14.1 per cent. below the aggregate for aggregate for a similar period of 1924. 
February, 1924, but is 14.2 per cent. in excess of the amount Increases in the South Atlantic section, the Southern 
for January of the current year. The February permits for States, the Central Western group and the Western States 
last month more than offset losses in New England, the 
Middle Atlantic States and on the Pacific Coast, the gain 
The detailed record of the value of building permits issued jn the Central West alone exceeding 30 per cent. This was 
in the United States for the month of February is compared que chiefly to the larger amount at Chicago, where the value 






































herewith for two years: of the permits increased $8,500,000. Among other important 
1924 Febru 2 1924. cities, sizable gains are shown by Philadelphia, Pittsburgh, 
pha paemh daditih dd Pe tal gtd 4 Baltimore, Washington, Cleveland, Kansas City, Mo., Mil- 

00 778,500 ( 220,500 18 waukee, Denver and Portland, Ore. The increases at these 

see Seat ; ¢ ee points range from about $700,000 at Cleveland to $3,900,000 

anion Rc od at Kansas City, but decreases of $1,000,000 or more in each 
144,9 0 Des Moir 0 ‘case appear at Boston, Rochester, Charleston, W. Va., De- 
724600 { Dulet acne troit, Indianapolis, Butte and Los Angeles. 

St. I 224.201 

0 1,107,60 i 4 0 

00 0 I \\ 4 SOO 

5 é ‘ Rapid 1,231,700 1 oie 
er ee | eee Oaeea.. eee Business Conditions at Calgary 

oe Sanh Seuemen Seengate ene cia. “tak een CALGARY.—Financial statements received from mer- 
ihtto: areor sae at “i 7 aaceen’ Pane chants in this district since the first of the year show that 
a cota |’ ane ce este 051,500 1,217,300 the results of their operations during 1924 were, on the 
Erie | 70,300 Sioux Ci 16,500 18,300 whole, of a reassuring character. Profits, in most instances, 
is ae eae s1.800 62.4 5] eae heen "were in excess of those of the preceding year. As the 
— aerate ‘Sama eae Sa ret “sn, bulk of the 1924 grain crop has already left the farmers, 
ena fe pe sed rege. 574,900 interest at the present time centers on prospects for the 
R chester $10,800 11,027,800 a. atc 1925 harvest. Obviously, no one can form a definite 
in “J 2 6.20 1.000 -e preety" opinion with regard to the farmers’ prospects for 1925 at 
Trer or aoe e106 sh “a this juncture, but it can be said with safety that the outlook 
i +: oy is distinctly better at this time than it was a year ago. 
I " 0 00 Present grain prices are expected to continue, and it is the 
Vs Ss seh *-v2o, Opinion of agrarian authorities that a far greater acreage 

i eh i Ai ied 252,000 will be sown this year. 

800 136,90 342/100 328,600 Although the cold weather has been fairly continuous 
ao. Wet =f 4.794.100 $3172 809 this Winter, and a large amount of coal has been consumed, 
preteens 6,4 1,280,990 the mines in this district have not been operating con- 

S. ( 16,5 ) knee 10 $16,083,400 tinuously since about the middle of January; those that have 
+ peta aos Hey: ,20600 not closed down entirely are running only one or two days 
Mian 2,664, 90 2, 800 nento. 1,966,200 694,500 a week, The retail situation in this city has been more or 
Rick 00 ( abies. 700—«1'97 soo «ess quiet since the first of the new year, and numerous 
Paice Pee Shel 500 peat “73,100 forced sales have not been up to expectations. Most stores, 
Wh elit “204,600 345, ies however, have found their turnover about equal to that of | 
—— om ee” the first two months of 1924, and, contingent on better 
" sake conditions prevailing, a fairly substantial improvement is 

0 $9 soo looked for during the next few months. Wholesalers and 
. tS" jobbers report a fair distribution of staple commodities, and 
a ) 12,087,9 appear optimistic regarding the immediate future. Collec- 
Da 14 . \\ 794100 8.1 os99 tions have been good during the past few weeks. Failures 
= it ate pois ia BetU, TOG 24,998,400 in this province during January and February showed a 20 
Houstor 34,0 108, ¢ t 6,657 $141 4 per cent. decrease, as compared with those recorded for the 
j ttle F 12°60 294 first two months of 1924. 

a 4 
- ees 5 e pe dag ecaa del! RA ae J 51 Eee Foreign loans offered in this country since the close of the war 
N. Orlear 01,60 109,8 Ir t 15127900 99624809 Up to December 31, last, aggregated $4,412,715,000, according to a 
Oklahon 05,000 1,503 Queer 10,206, 0( 18,034,000 compilation made by the Farmers’ Loan & Trust Company 
S. Antor 60, 858, 8 Ricl 100 953,200 
Shrevepor 369,0 841,10 - A line of staple ginghams priced at 10%c. was recently advanced 
r 100 4: as 2,507,500 to 113%4c., and dress ginghams from 17%e. to 18%c. a yard. One of 


1 421,500$243 732.900 the most popuJar 32-inch cloths was advanced from 12'%4c. to 13%4¢. 
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FEBRUARY BANK CLEARINGS REPORTED 


Substantial Increases Shown Over ‘Totals for T'wo Immediately Preceding Years. 
with Gains in All Sections of the Country 


\ ITH fewer business days, February not unnaturally had 

bank clearings smaller than the unusually heavy amount 
for January, the difference in the totals being 17.6 per cent. 
Yet last month’s aggregate of $36,639,544,000 for leading 
cities of the United States shows an increase of 11.5 per 
cent. over the figures for February, 1924, and is 20.2 per 
cent. in excess of the clearings of two years ago. The largest 
gain over the total for February of last year—16.2 per cent. 
—is at New York City, where last month’s clearings aggre- 
gated $21,057,059,300. Part of this increase is accounted 
for by the larger operations on the New York Stock Ex- 
change, last month’s sales of stocks being fully 12,000,000 
shares above those for February, 1924, and the par value of 
bonds sold rising $87,600,000. At points outside of New 
York, the February clearings of $15,582,484,700 show a gain 
of 5.7 per cent. over the figures of a year ago, increases 
occurring in all geographical sections. These range from 
on the Pacific Coast to 10.5 per cent. in the 
Southern States. Gains exceed $100,000,000 in each case at 
Boston and Philadelphia, while the total at Chicago rose 
more than $244,000,000. The largest decreases are about 
$31,000,000 at Los Angeles, $20,000,000 at New Orleans, $16,- 
975,000 at Richmond, $13,600,000 at Indianapolis and $11,- 
985,000 at St. Paul. 


0.6 per cent. 




















































Fel Pr. I’.¢ 
New 1] 7,000 G4 », 400 +-17.8 
Middl: 400 + 5.9 2 779,829,400 +11.1 
So Atl yoo 1.6 H40 5790 800 1S.0 
Nr er 700 +10. 1,076, S68, G00 » 
Cer \W 5,600 + 6.0 4 » SOO,000 10.3 
W ,900 + 8.3 J 4, 100 Os 
Pa i% S00 O.6 1,452, SS2, 600 2 
Potal > 2.4854,700 $14,738,190,100 + 5.7 $1 ; OO 
N \ \ O57 O59 800 18.120. 109.800 16.2 16.785 978,400 » 

I Ss SSO G39 544,000 $32,858,299,900 411.5 $30,490,268 300 a 

Feb 1925 1924, 

5 1.692,000,000 $1.591,.000,000 $1,42 

. 19,419,900 $2 ’ 

3,500 {7.451.600 
“6,107,700 9 941 

LO Y89 TOO IS.SO5 600 
1 oon 13,100,000 
\ 100 11.00 oo 
OG oo 200 Ss SS 300 
G aay 10 6.6 on 

6.192 400 5 SOLFO GO.5T6, 50 
Ss, S0u { TOO 1.420.700 
~ 'On Hoo wo, 619,200 

N I $1,908 7 200 $1,795 ,S77,000 $1,619 

I 192 wry ’ 

Philac $1 out O00 
Pp 1 { 
Buffal or 
Roel 100 
All 
Sera 
Sy 
Ha t 
Will I 
Re 
La 1 
Cook 

‘ I 
Midd $3,087 ’ oo $2.914,924,400 $2. 779,829,400 

I lee 1) 10 

Baltinauer S280 338.500 S5S82Z.857, 4100 3 

Dat 8 200 ,loo 
d POT SS4.000 274 560,000 
NO POO TOO ,o00 
, 400 ee cn 
,o00 5,100 
Soo oOo 

fen te Pere OO 
t I? S00 S00 

2 500 S568 700 S537 ,000 

7,600 7.786, 800 12,178,100 

( 2 S00 7,200 5,258,200 

So At $ Bao $1,060,776, S00 SOLO 519 S00 

















I y 192 
N ) by 322 ’ s 
I> 2 385,41 
J sville 10,194,100 
Houstor 140,182,500 
I g LOS S17 000 
ORL t O4,547, 100 
M phis M959 500 
Ni Ss 176.600 
I a oR 1 147,800 
] t Worth 1.625 S00 
‘ s ou ooo 
ool tho 
IN xX S4 too 
M S.548,100 
\ 6.620.100 
\ u LS5e8, loo 
S ( oo $1 
i ry wy 
! ro $2,57 100 
St Louis 164,700,000 
Detre 10.069, L0G 
Ix is ¢ Mo MH TOL 200 
1 $13,614,500 
LoTl7ao 


“GS 6190 900 
154,302,200 
115,S0S,400 
64,822,000 
SOO 


100 
































Ooo $2,2 
Oo 
100 


SOU 






























00 
Soo 
ith Ovo 1.00 
LOO 00 
27,812,700 hoo 
20,608,000 000 
] 2OLGSO,400 500 
Peorin 19 90S, 000 0 
Youngstown 19,189,500 14,165,:'00 
Cuntor } 1G, S22,000 
Lexington Ky 10,704,800 14.560,000 
se h Ber S.9S6,000 S.341, 100 
S ¢ kk Lil oO TO6 8.78 oo 
Roel ord oO .OS1,600 9 8.540, 100 
Fort Wayne 9.650,400 %, 8.065.800 
Lal z : 100 11 6.409, 200 
Ced Ria Loo 0 S 774,100 
) ' 100 286 500 SS4,000 
Iki , t ouu S; Ou0 20,000 
I) u 200 $955, 100 } 
J I 7.800 7,182,800 
‘A I Arbor 705,500 3,411,600 2 TIS 500 
Jacks il ll 114,500 1,271,000 1,225,000 
Cent. West $5, 947,6088,500 $5,608,526,600 $5,392, 860,000 
l V wo 24. 1 ; 
oO 1 $161,849, 900 $146 Too $158, THL, 500 
Deny 24 404,500 l 935 S00 120,049,500 
- ‘ 7 600 3 FO 1 800 51,071,200 
Wi hit a OL 1 00 29 POT SOO 35,002,600 
1 S496, 000 15,063,900 9, 705,700 
7. » 04.600 11,864,000 15,160,500 
Hl 10.815, 100 9,979,900 11,053,500 
l 6,756,000 6, 000 6,529,000 
pa Fork 676,000 t 000 3,416,200 
W , 1,411,600 ©, 139,500 OSL, 200 
( 1 i Ss rs 162,400 $220 BOO 4,412,400 
to ; % LOT WOO , 100 3,140,700 
, bi ] Koo 300 >, U0 11,422,700 
; Bie 1) 427,900 L.440,000 1,046,500 
$447, 502,400 $415, 0%5 000 $445,704 




















192 
= 16.900 000 
iT) » 000 
00 000 
00 OOO 
=4 “00 ooo 
11 981.900 200 
26,574,200 7,300 
LY 376,900 v00 
9 7a) 
: gS 9. 00 
Sar 9, 
‘ $1 (300 $1,755,318, 700 $1,452, 852,000 
NS ’ hed t l Figures not ava able 


It is officially estimated that Chile produced 189,323,657 kilos of 


pure copper in 1924, against 182,056,179 


Class 1 railroads, according 
224,000 


Traftic or 
Economics, amounted to 429,45 





decrease of approximately 6.2 per cent. 


for 1923. 


kilos in 1925. 


to the Bureau of Railway 
net ton miles in 1924, a 


compared with the figures 
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FIRMER CONDITIONS IN) MONEY 


Calling of Loans Causes Advance in Rate for 


Day to Day 


Accommodation 


ONEY on call opened and renewed this week at 34% per 


cent., which was the lowest rate of the week. Before 


the close on Monday, heavy calling of loans led to an ad- 
to 
at 4% per cent., and this was also the charge for renewals 
On the first-named day, the 


Time money 


vance 5 per cent. On Tuesday, the rate was stationary 


on Wednesday and Thursday. 
rate for new loans fell to 4 per cent. for a time. 


was quoted at 4 to 4% per cent. for sixty to ninety days, 


and at 4% to 4% per cent. for four, five and six months. 
Commercial paper was quoted at 4 per cent. for the best 
names, and at 414 per cent. for others not so well known. 


Gold to the amount of $2,500,000 was shipped to Germany 
Federal Res« New York, and 


was in the nature of a special transaction. The Treasury 


this week by the¢ ‘rve Bank of 


ferings «1 


to the 


‘ates of indebtedness totaled more 


announced that the subscriptions recent of 
Treasury bonds and certifi 
than $747,000,000. 

The foreign exchange market was very irregular. In the 
early trading, there was heavy selling of the French franc, 
which carried the rate down over nine points at the low level! 
on Monday. This decline was attributed to forecasts of an 
increase in the Bank of France circulation, and uncertainty 
At 
214 points in the Italian rate. 
ered sharply, the French 

within 1% points of last 


as to the outcome of the Geneva conference. the same 


time, there was a recession of 


Later, both of these rates 


recoy 
france rate at one time rallying to 


week’s close. Covering of short contracts was an element 
recovery. 


in this } Demand sterling moved narrowly, un- 
by 


affected the wide movements in Continental rates. 


Japanese yen touched a new high record for the year. 
Daily closing quotations of (bankers’ 


bills) in the New Y 


foreign exchange 
follow: 


ork market 


Sterling, checks 

Sterling, cables i 
Paris check 

Paris. cables 

Berlir hecks 

Berlin ables 

Antwerp, checks 2 
Antwerp, cables A 
Lire heeks t 
Lire, cables A 
Swiss, checks ° 


Swiss, « 
Guilders 
Guilders 





checks 


Denmark, cables 


Sweden, checks 
Sweden, cables 
Norway, checks 
Norway, cables 


Montreal, demand 
Argentina, demand 
Brazil, demand 
Chili, demand 
Uruguay, demand 





Money Conditions Elsewhere 
‘all 


Roston ( 


money is 414 per cent., and most commercial paper 
names are offered at 4 per cent Customers’ loans range from 414 
to 4%4 per cent. The market is quiet, but the tendency is towards 


firmness 


Baltimore 
healthful 


The 


symptom, 


tightening of 
that 


money rates is construed as a 


in they are influenced by increased demand 


for funds for business purposes. Rates are not unreasonable and 


bankers say there are no credit) will continue 


Lhd 





ations ¢ 


hot 
abundant 


Vemphis 
the 


Money rates shade 


proceeding 


are just a steadier, but there is not 


demand expected, as 


but 


business is cautiously Banks 


have large deposits, are not encouraging speculative risks 


Cincinnati A firmer tone is the market 


and 


evident in mioney 


more active demand is for industrial commercial purposes. 


Brokerage loans continue t 442 per cent., with the 


cent The 


general 





run 
of accommodations at 5 to 





per former is obtainable 


on prime collateral 
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Chicago.— There has been a further slight hardening of ni 
market, but it is probably due only to mid-month tax requirements 
Commercial paper is quoted from 3% to 4% per cent., mos 
business being done at the 4 per cent. rate. Bank loans are fi 
it 4144 to-S per cent. Investment demand has slackene: 
probably will be quiet until after revenue payments are out of 

Kansas Cit There is no general demand for money KR s 
» to 6 per cen Bank deposits continue heavy 


Gain in Bank Clearimgs Widens 
WIDENING of the margin of in ban 
ings this week over those of a year ago Is 

leading’ of the United States, 


aggregate of $8,528,678,000. 


increase in bank Clear- 
shown at 
cities which report an 
This is 23.2 per cent. more 
than the amount for the same week in 1924, } 
a gain last week of 15.3 per Of the current week’s 
total, New York City contributes $5,279,000,000 and_ the 


29 


2.5 and 10.6 


compared with 








cent. 


3,249,678,000, or increases of 
The 


are (.6 


outside centers $: 


per cent., respectively. only losses among the cities 


included the 
0.2 per cent. at Cleveland, 5.0 per cent. at Seattle and 4.3 
at Ore. 


in statement per cent. at St. Louis, 


from 
Dallas. 


for 


Gains elsewhere rang‘ 


to 69.9 


Portland, 
New 


per cent. 
6 per cent. at Orleans per cent. at 
) 


all 





B 

ee aaa as averice daily banl 

i Ol cities reporting, average dally bank 
March to date are 18.8 per cent. in excess of the 
for the same period of last year. 


Figures for the week and average daily bank clearings 


















































for March to date, and for preceding months, are com- 
pared herewith for three years: 
Week Per ~ Week r 
Mar. 13, 1925 Mar. 1924 Cent Mar. “i } Cent 
£590,625,000 s 1,000 H.0 83 723,482,000 
16,205,000 73,000 12.8 43. 000 S 
95,000,000 167,000,000 18.4 447.000,.000 
158,796,000 149,813,000 + 2.7 
134,500,000 145,800,000 7.5 4 
S7,750,000 $4,899,000 3.4 sO », 000 2 
; ,000 $4,000 
2.000 17 OOO oe 
1,000 1.6 000 “4 
000 Oo 000 ISLS 
ie 000 15.1 ( ; 2,000 , 
Detroit 000 9.4 067 000 18.7 
Cley >, 2,000 0 , 118,000 1.0 
( i 9,000 S 72,144,000 Ss 
GS ,409 000 i 69,492, 000 1.6 
35,600,000 is 16.8 153,000 
Omaha... 17,000 i: YS 20.0) 5SzZ,000 +1 
Los Angeles 163,564,000 152,101,000 7.9 ,119,000 23,8 
SanFrancisco 171,700,000 149,400,000 14.0) 0.900.000 13.8 
Seat 11,263,000 137,000 a0 10,525,000 re | 
Portland 25,906,000 504,000 4.35 32,626,000 1 
Total 83,249, 678,000 $2,988,058,000 Re .699,000 
New York 5,279,000,000 984,000,000 1 1,000,000 23,2 
Total All $*,528,6758,000 8$6,922.058,000 23.2 8$6,791,699,000 
Average Daily 
Mar. to date $1,515 $1, 326,000 18,8 §1 344,000 = 
Feb... 1,52 1,308,080,000 16,5 L,: 205,000 10S 
SOD... 6% 1,601, 1,308,052,000 rt .4 1 - 1 
*Percentage net given, Pittsburgh and St, Louis reports tted 
Che consolidated state 


Reserve Banks’ Assets Increase. 
1 Federal 


$9,500,000 in 


Reserve banks on March 11 


ondition of the 


ment of the 


shows incre holdings of discounted and of 


ases ol 











85,600,000 in) government securities, together with a reduction of 
$2,300,000 in holdings of acceptances purchased in open market, with 
ihe result that total earning assets rose $12,900,000 
The consolidated statement of the twelve Federal Reserve bank 
follows : 
RESOURCES : Mar. 11, 1925 Mar. 12, 1924. 
Total Gold Reserves. .....scccseses SZ.ST4.742.000 — $3,1380,082.000 
=e PERM genie cid: ss; exe einteiertiemiere s.010,711,000 : 40,000 
xs Bilis Discounted. ...0cccscvcs 410,422,000 $83.399,000 
“* BATHING ASSGIR... <0. vesnesece 1.114,060,000 938,484,000 
3 PII airy «ajc ah ehesete coer axcueiena 1.892,368,000 4.941. 885,000 
LIABILITIES : 
ODUCT IG Ui «cole: vivieiw 0103/0 oie eee $110,836,000 
PONE 5c ahwiew sc eek cise e o.0 0m 220,915,000 
eee we errr ave 2,018,850,000 
F. R. Bank Notes in Actual Cir..... 2.010,595,000 
Total TAGS... oo cccacccvescsves ( 4.941,885,000 
HatlO OF TCE VE. oc ccc crccsvcseccs 75.56 ‘ 





The Secretary of State reports that 1,755 companies 


porated in the State of New York during February. 
The Journal of Commerce reports that February fire losses in the 
United States and Canada totaled $32,472,000, against $41,210,400 in 


January and 842,774,800 in February, last year. 
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STEEL CONSUMPTION HOLDS UP 
Op rations of Pittsburgh Mills Show Little 

Falling Off 


PERATIONS of the steel mills in the Pittsburgh district 


Some Prices Lower 


continue at nearly the same rate as last week, probably 
averaging about 85 per cent. of capacity. February output 
of steel ingots exceeded 3,700,000 tons, and the daily average 
was only exceeded during three months; namely, April and 
May, 1925, and March, 1924. Even with this unusual pro- 
duction, unfilled orders of the Steel Corporation showed a 
larger gain than was anticipated, and it is apparent that 
consumption of steel is showing an increase, which, however, 
can be readily taken care of by the large capacity of the 
producers. Shipments of iron ore from Lake Erie docks to 
furnaces in February were 703,185 tons, compared with 
522,500 tons in February, 1924, and the stock of ore on 
docks is over a million tons less than that of a year ago. 
The sheet market is probably the most disappointing, sales 
having been light and prices lower. Demand for automobile 
sheets has been below normal, and prices have declined some- 
what. Tin plate shipments are about 20 per cent. ahead of 
last year’s, and the mills are well booked for several months. 
Wire products plants, and also pipe mills, are operating at a 
very good rate, and a good Spring business is looked for. 
Structural material is in fair demand for the season, with 
prices steady. Sales of pig iron continue fairly light, although 
one Pittsburgh concern bought 15,000 tons of foundry iron 
at $21, Valley. Coke continues in light demand, and pro- 
duction is somewhat less. Prices are about the same as last 
week’s, and are quotable, per net ton at ovens, as follows: 
Spot furnace, $3.50 to $3.75; spot foundry, $4.25 to $5. 


Iron and Steel Prices 


~ 

e oe ob £| S184] s4 

-a}eS/ 8s o ‘a |] @ « 2 $s 
es $2/ss|2s)/Ss/as/o8i3s)/ sss] ss] es 
oe PES SS evan ae nee I ad Tj (ipl ripe ahead ae 
Pai LSeolaaglins|/oe|/oS|/odg|ealoil|galxa 
= = ae ef fjaris== .~ ow hie ie cn 
Sgiagleosilesissisaizs | Seizzeitel| az 
BoOIM>IMRIORIMAIMBICFRIaA IER laa ad 

1924. $ 3 $ $ $ $ $ $ $ $ $ 
Jan. 3. 24.26 21.00 24.76 23.26 40.00 45.17 51.00 2.40 3.00 2.50 2.50 
Feb, 6.... 23.63 22.00 25.26 23.76 40.00 45.17 51.00 2.40 3.00 2.50 2.50 
Mar. 4.... 24.26 22.00 25.26 23.76 40.00 45.17 61.00 2.40 8.00 2.40 2.40 
Apr. 1. 23.26 21.75 24.76 23.76 40.00 45.17 51.00 2.30 3.00 2.30 2.30 
May 6. 22.76 21.00 24.26 22.26 40.00 48.17 51.00 2.25 3.00 2.25 2.20 
June 3.... 22.13 20.00 23.26 21.26 $8.00 43.17 48.00 2.20 2.90 2.20 2.20 
July 1. 21.26 19.00 22.26 20.26 38.00 43.17 48.00 2.15 2.90 2.15 2.16 
Aug. 5.... 21.26 19.00 21.76 20.26 38.00 43.17 48.00 2.15 2.85 2.00 2.00 
Sept. 2.... 21.76 19.00 21.76 21.26 37.00 42.17 46.00 2.10 2.80 2.00 1.90 
Oct. 7.... 21.76 19.00 21.76 20.76 36.00 41.17 46.00 2.00 2.75 2.00 1.80 
Nov. 4.... 21.76 18.50 21.26 20.26 35.50 41.17 45.00 2.00 2.75 1.90 1.80 
Dec. 3.... 23.76 20.00 22.76 21.76 35.50 41.67 48.00 2.10 2.85 2.10 1.90 

1925. 

Jan, 7.... 24.51 21.00 23.76 22.26 37.00 41.67 48.00 2.10 2.85 2.10 2.00 
Feb. 3.... 25.01 22.00 24.76 23.26 37.00 41.67 48.00 2.10 2.85 2.10 2.00 
Mar. 3 01 21.50 24.26 22.76 3 41.67 48.00 2.10 2.85 2.10 2.00 
Mar ( 1.26 ] 4.26 t 41.67 48.00 2.10 2.85 2.10 2.00 








Other Iron and Steel Markets 


Chicago ;ookings for steel mills in the district are still far ex 
tended and Eastern producers are coming into this territory for 
business There has been no change in the rate of production. or 
in prices loeally Steel bar producers are booked several months 
ahead, and it is said consumers are clamoring for delivery In most 
other lines, producers are able to meet the demand for reasonably 
Prompt) shipments Rail makers are booking large tonnages, one 
producer reporting about 30,000 tons specified against contracts in 
the last week New buying of all steel is slightly above shipments 


at present. Pig iron is steady at $24 


Cleveland.— Steel mills have been working to capacity, the pig 
iron production for the past month being greater than that for the 
Corresponding month of a year ago. Record output is the rule at 
most furnaces Wire and other products in the steel Jine have 
advanced a little in price. 


According to advices received Ly the Department of Agriculture, this 
year’s rice crop of India will be about 10 per cent. larger than that 


of a year ag 


0. 
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Daily Average Steel Production Gains.—-1 
steel ingots in the United States during February, due to the short 
mouth, recorded a decrease from those of January, but daily average 
utput, based on the number of working days, was the largest of an 
month since March, 1924. According to the American Iron and Steel 


production last month aggregated 5,740,004 tous, against 





Institute 
1 revised total of 4,180,415 tons for January In February, last 


year, output amounted 53,809,185 tons. These figures are based upon 





retul 


is received from companies controlling 94.84 per cent. of the 


ountry’s capacity 





fhe daily average production for the twenty-four working days in 
J i 

February was reported as 155.833. tons This compares with a 

vised daily average of 154,830 tons for twenty-seven working days 


in January and 152,367 tons for twenty-five working days in Febru 
ary, last year In March, 1924, the institute reported an average 


161,075 tons for twenty-six working days 


Increase in Unfilled Steel Orders.—vniined orders 
the oks of the United States Steel Corperation on February 2S were 
284.771 tons, compared with 5,087,323 tons on January 351 rhis 
sa gain of 247,448 tons, and marks the seventh consecutive month] 
nerease Phe unfilled tonnage a year ago was 4.912,901 


Che unfilled orders of the United States Steel Corporation at the 





















end of each month for a series of years are given herewit! 

Period 1925 1924 1925. 1922 
Jan ye 6.910,776 4,241,678 

Fel 2,901 7,283,989 4,141,069 
Mar 2.807 7,403,332 4,494,148 
Apr 447 7,288,509 5,096,917 

May O89 6,981,351 228 

Jun 2,505 6,386,261 t Oe 
Se Gir cans 5,910,763 5,776,161 . 32 
Aug 5,950,105 4,531,926 
Sept 6,691,607 4,560.670 
Oct. 6,902,287 4,286,829 
Nov § 6,840,242 250,542 
Dec 5,339 6.745,703 4,268,414 





s the first nine weeks of this vear were larger than those 


Record Car Loadings Reported. tevenue freight load 


any similar period, according to the American Railway Association 


Che totaled S,OTO.319 cars Phis was an increase of 144,250 cars 
ver the total for the corresponding period of 1924 For the week 
of February 2S, S62Z.910 cars were loaded, 62,385 less) tha n the 
preceding week. The loss was due to Washington's Birthday The 


total also was a decrease of 81.604 cars from the number a year age 


Total freight car loadings compare as follows 





1924. 1923 
Feb. 2% 945,019 91S,504 
Feb, 21 845.898 830,187 
Feb. 14 935,589 816,646 
Feb ve 906.015 849,352 
Jan. 31 929,623 865,414 
Jan. 24 891.481 869,464 


Crude Oil Output Larger. 
United States last week averaged 1,944,450 barrels daily, according 
to the American Petroleum Institute. This is a gain of 700 barrels 
over the average for the previous week, which was 1,943,750. Last 


Production of crude oil in the 


year, 1,016,450 barrels were produced in the corresponding period. 

\ sharp decrease in production was recorded in Oklahoma, where 
output fell off 7,950 barrels daily. Another reduction of 1,800 barrels 
was reported in East Central Texas. These declines, however, were 
more than offset by the gains reported in Wyoming, Montana and 
Colorado, California, the Gulf Coast district and Arkansas 

Receipts of California crude oil at Atlantic Coast ports last week 
aggregated 488.000 barrels, against 482,000 barrels in the previous 
week Total receipts for February amounted to 1,€69,000° barrels, 
against 2,251,000 barrels in January. 

Imports of foreign crude oil last week aggregated 1,498,000 barrels, 
against 2,236,000 barrels the week before. February imports totaled 


6.575.000 barrels, against 7.380,000 barrels in the previous month 


Silver Movement and Prices. 
bullion for this year up to February 25, according to Messrs. Pixley & 
Abell, of London, were £1,429,550, of which £1,372,350 went to India 
and £57,200 to China. In 1924, for the corresponding period, ex 
ports were £1,268,948, of which all went to India. Daily prices (per 
ounce) of bar silver in the London and New York markets during 


British exports of silver 


the current week follow: 





Mon. Tues, Wed. Thurs. Fri. 
London, pence.. : 7 m2 ole p21 31} ole 
New York, cents 6s, 681, UN1G GS1g 67 % ON - 
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HIDE PRICES TEND DOWNWARD 


Further Declines in Domestic Packer Stock 
Poor Quality of Receipts a 

(THE general 
packers further affected by present poor quality of re- 
An 
February-March 
at 1l4c. 


cows held their own on sales 


Factor 


hide market continues weak, with domestic 


additional %ec. decline occurred on sales of 


ceipts. 


native steers down to 14%ec. and butt 


brands February-March Colorados and branded 


at 15%ee. 


tively, also heavy native cows at 1 


and 154c., respec- 


3%4e¢. Light hides, how- 


ever, apparently are the firmest end. 


Country hides are completely dull, with prices generally 


5 


nominal and tanners holding off. 
In foreign hides, River Plate frigorificos also show a weak 
with 


business was around a basis of 


tone, an absence of rs. 


late trading in Argentine stee 
19\4e. to 19%e., hut 
18%4¢. Common 
varieties of Latin-American dry hides show a steadier tend- 


ency, with importers refusing to consider lower 


Last 


some subsequent bids were as low as 


ideas of 


buyers. Some are holding at tec. over last prices. 

In calfskins, general quiet has prevailed in the West since 
last trading in January-February packers at 24%c. and 
Chicago city’s at 23c. New York City light skins have 


recovered since previous business in 5 to 7 pounds at $2.! 
in connection with 7 to 9’s at $2.65 and 9 to 12’s at $3.25. 
Following this business, some 5 to 7’s alone sold at $2.30, 
holder up to $2.35. Late 
were up to $3.30, with $3.85 asked. Later, a local 


12’s at $3.30. 





and one later secured bids 


9 to 12’s 


on 


dealer sold a car of 7 to 9’s at $2.70 and 9 to 


Moderate Business in Leather 

RECENT declines in the hide market have caused buyers 
; to look for some price reductions on finished leather. 
So far as sole leather is concerned, however, tanners seem 
to 


bends 


be in a firm position, especially on desirable backs and 


suitable for shoe manufacturers and sole cutters. 


} 


Large local tanners report some fair-sized sales, particularly 


of steer hide scoured oak backs made from frigorifico and 


domestic packer hides, at 53c. for 9-iron and up and 5le. 


for 9-iron and down. Some other tanners whose trim on 


backs is not so good as regular scoured 
than 


steer hide 
better 


packe 


oak, but union, have been quoting 52c. fo1 


heavies. Some buyers who have made inquiries claim that 
‘an buy the same class of backs at 46c. 
Trade 


concerns here, are able to sell all the bellies and heads they 


in offal is quiet, but most tanners, including large 
get in, and report being closely cleaned up on all descrip- 
al d 


unchanged 


bellies. Prices 


late 


tions on bellies and heads 
but back 
as firm, and some sales of these have 
Shoulders time 


have not been moving so fast as either bellies or heads. 


weights of 


are from quotations, single 


shoulders are hardly 


been made at concessions. for some past 


In upper stock, side leather prices continue to be affected 
by reductions lately made by certain tanners of from 2c. to 
3c. per foot from former list rates, but it must be taken 
into consideration that very little business was done in 
regular chrome sides at prices quoted around 32c., 3lc. and 
30c. for the three top selections. Some large tanners have 


not at any time quoted any higher than 30c., 29c., and 28c. 
for extreme hide sides, or 31c., 30c., 29c. and 28c. for kips. 
these tanners have 
than le. 


be learned that 
at 
holders are firm, but 


It cannot accepted any 


under these rates. 


business as 
Most 


Trade in 


vet any more 


present business is very quiet. 
calf leather is dull, with only parcel sales made. 


Business in sheep leather also continues to slacken, and sales 
I ’ 


are at reductions from former top rates. 


The footwear market is generally quiet. There is an 


absence of new orders, following former production and 
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delivery of staple lines, and a between-season period cop. 
Easter specialties are well in p 
manufacture, but general buying for Spring has 
developed to the volume expected. 


tinues to prevail. rocess of 


not yet 





Leather Stocks Again Decrease 
CCORDING 


Bureau at 


the 
Washington, stocks of leather in the hands 


to a preliminary report by Census 
of tanners at the end of last January, with comparisons, 
were as follows: 

Sole leather held by tanners on January 31 was 5,119,952 
backs, bends and sides, consisting of 5,002,989 oak and union 
Sole leather 


supplies on December 31, 1924, were 5,289,573 backs, bends 


tannage, 8,165 hemlock and 108,798 chrome. 


and sides, comprising 5,169,598 oak and union, 10,165 hem- 
lock and 109,810 chrome. Tanners’ holding's of belting butts 
667,511 butt at 


January, against 667,510 at the close of December. 


were rough butts and bends the end of 
Tanners 
also carried 68,753 curried butts and butt bends at the end 
of January. Stocks of sole and belting offal on January 31 
totaled 24,561,011 pounds, consisting of 12,682,535 pounds 
of bellies, 8,764,196 pounds of shoulders, 2,161,388 pounds 
At the close 


of December, stocks of offal were 26,690,302 pounds, of which 


of heads and 952,892 pounds of all other offal. 


14,265,417 pounds were bellies, 9,260,942 pounds shoulders, 
2,170,167 pounds heads and 993,776 pounds all other kinds. 

Supplies of sole leather in process of tanning at the end 
of January amounted to 5,146,418 backs, bends and sides, 
comprising 5,068,915 oak and union, and 77,503 chrome, in- 
At the 
December, total stocks in process were 5,041,847 


cluding a small quantity of chrome tanned buffalo. 
of 
backs, bends and sides, being made up of 4,964,079 oak and 
Stocks of belting butts in pro- 
327,663 butts and butt bends at the end of Jan- 
uary, compared with 364,054 at the close of December. 
Sole leather produced during January amounted to 1,286,- 
203 backs, bends and sides, of which 1,229,751 were oak and 
union, and 56,452 chrome. For December, the total was 
1,361,809 backs, bends and sides, comprising 1,304,835 oak 
There were 86,798 belting 
butts and butt bends produced during January, against 92, 
895 in Production of offal totaled 9,065,667 
pounds in January, of which 5,692,780 were bellies, 2,483,241 
pounds shoulders, 770,148 pounds heads and 119,498 pounds 
all other 


was slightly 


close 


union, and 77,768 chrome. 


cess 


were 


and union, and 56,974 chrome. 


December. 


varieties. During December, production of offal 
totaling 9,379,455 pounds, comprising 
2,018,377 pounds of shoulders, 


244,728 all other 


more, 
6,330,708 pounds of bellies, 
and pounds of 


785,642 pounds of heads 


offal. 


Farm Stocks of Wheat Decrease. The Department of 


Agriculture this week reported the amount of wheat left on America 








farms on March 1 as about 113,928,000 bushels, or 13.1 per cent. 
of the 1924 crop, compared with March 1, 1924, stocks of 137,717,000 
bushels, or 17.8 per cent. of the 1928 crop. 

Wheat in country mills and elevators was about 69,065,000 bushels, 
or 7.9 per cent. of the 1924 crop, compared with last year’s stocks 
of 156,087,000 bushels, or 18 per cent. of the 1923 production. 

Corn on farms March 1 was reported as about 801,609,000 bushels, 
or 32.9 per cent. of the 1924 crop, compared with 1924 stocks of 
1,153.847,000 bushels, or 37.8 per cent. of the 1923 crop. About 66.3 
per cent. of the 1924 crop is merchantable, compared with 80.8 per 
cent. of the 1925 crop 

Oats on farms was about 550,342,000 bushels, or 85.7 per cent. of 





the 1924 crop, compared with 1924 stocks of 447,366,000 bushels, or 


34.3 per cent. of the 1925 crop. 





The fourth place in tonnage passing through the Panama Canal 
is now occupied by Germany, being exceeded only by the United 
States, Great Britain and Japan, in the order named, according to the 


Departme nt of Commerce 
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DRY GOODS MOVEMENT STEADY 


Spring Fabrics of a Novelty and Styled Char 


> 


acter are in Demand—Production Large 


CTIVITY in wholesale and retail fabric markets is well 
*“ up to that of a normal year at this period, and mills 
are making steady progress in offering Fall goeds and secur- 
ing i Trade is more or less spotty, some 


ing initial business. 
lines doing very well and others moving slowly at close 
prices. It is still the general report that profits are close 
in nearly all 
distributing channels handling goods in bulk. 

The con 


wholesale rs c 
jobbers, while the unusually wide variety of color and style 


departments, but especially in producing and 


ervative individual purchases by retailers and 


ontinue to add to the costs of producers and 
in fabrics and garments tends to increase the caution of 
buyers and to force the placing of many small repeat orders. 
There is little prospect that any marked change is to take 
of operating in the distributing 


place in the character 
{ 


trades, and in some channels of production warnings are 
being sent out to avoid stock accumulations or accumulating 
ahead of actual orders. Output is on a relatively high level 
and is very much larger than that of a year ago in some 
mills are running at night, 
finishing departments in mills making 


styled lines are also kept very busy trying to make deliveries 


instances. Some of the silk 


and some of the 

of goods long delayed in ordering and now wanted for im- 

mediate sale. 
There is very 


change in the character of foreign 


cotton 


little 


trade in textiles, exporters of goods reporting a 
steady demand for small parcels for prompt shipment, much 
like the home buying. On the importing side, receipts here 
are well maintained, but it is noted that buying abroad is 


a 
not as large as was the case last year in some channels. 


Cotton Goods Markets Firmer 
BLEACHED cottons are up 4c. to %e. a yard, Southern 
dress ginghams opened on the price parity of 
Eastern lines, or 1c. higher a yard than last season, denims 


were 


have been sold freely for delivery in the second quarter of 
the year at an advance of lc. a yard, while some further 
advances are reported on fancy printed and dyed goods. 
Print cloths and sheetings have been firmer and more busi- 





ness has been done in them, as well as in drills, osnaburg's 


and some other unfinished lines. Fine wash goods havi 


broadcloths, sateens, 
Silk and cotton 
ravon mixtures in high colors are selling well. 


5 


been very active, especially in crepes, 
pongees and various other printed lines. 
goods and 
Yarns are firmer and higher. 

It is reported that 
exceeded those of last year in some of the large houses and 


New 


dress goods lines were opened and priced for Fall on a 


sales of men’s wear for Fall have 


prices are steadier, despite an easier wool market. 








basis 714¢. to higher than last season’s basis, on goods 





priced 


Raw silk has 


around $2.25 a yard. 
been easier, but that has not interfered with 


steady sales of fabrics. Tub silks, printed crepes, bengalines 


and high-colored lines have sold well, and mills are being 
pushed to make better deliveries. 
Knit derwear in rayon is selling well, and some of the 


While it is 
have 


finer cotton goods for Spring are doing better. 
a between-seasons period in some respects, buyers 


found it necessary to add to their orders on some Fall good 
and to up] lement bal- 


brigea ns 


business on Spring lines of fine 
and fine combed yarn ladies’ goods. Fancy lines 
knitted, have sold more freely. 
have 


of outer vear, 


Agents for mills abroad who been in the 


linen 
markets found buyers unwilling to make long contracts, but 
a fair business 
household lines. 


was done on dress linens and some of the 
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Yr . ry ‘ . e ryy bod 
Variety of Colorings in ‘Textiles 
(THERE has been no season in the history of American 
textile trade that compares with the presente season in 
the wide variety of colorings offered in fabries of all kinds. 


Some of the new printed broadcloths are offered in as many 


nging 


as a half dozen different 





bright colors in stripes, r: 
in width from a narrow line to two inches of deep coloring. 
lows and 


Silks are printed in the brillian 


browns, 


most reds, yel 


to say nothing of the many varieties of shades now 


procurable in guaranteed fast dyes. Some of the soft wool 


flannels are dyed in hues that rival the birds of tropical 
plumage, yet they sell quickly. 

Many of the designs on fabrics are of the most irregular 
character, and the contrasting colors are not looked upon 
does 


They 


are skeptical of the last power of such a demand and tur. 


as being artistically harmonious. Nevertheless, that 


not prevent as active sales as traders can handle. 


from one design to another, protecting themselves against 
loss by preparing only a few cases of a given type. Ina 
season of this character, the risks are more numerous and 
the caution that is noted in the 
Even the largest stores seek to 


greater than usual, hence 
purchasing of the goods. 
buy single dress lengths, quarter or half pieces, and do not 
hesitate to ask for two and three shipments in a single day. 


Notes of Textile Markets 


\ rding to the Department of Commerce, more than 6,000,000 


ales of the last cotton crop have already been sent abroad. 





Cotton fabrie finishers are now a little better employed than they 
vel ve igo, and substantially better, in some lines, than they 
W January. 

S f print cl Fall River last week totale TOL pi BS 
In the New York market, sales exceeded unsold product ind n 

ere m rving into June 


Shipments of burlaps from Calcutta to North America last month 


ited 105,000,000 yards, including 99,000,000 yards ito 


United States and 6,000,000 vards to Canada. 
There was a sharp break in prices on the Yokohama raw silk 


reflected here. The de 


exceed 15¢. a pound on any of the leading numbers 





exchange which was only partially ne did 


After a prolonged period of most irregular business in cotton yarn 


rkets, sales are now beginning to broaden and prices are recovering 
lowest points. Worsted yarn spinners, on the other hand, 


nding business slower 


users of sateens and drills in wide widths for 


tops and side curtains in automobiles state that, owing to the larger 


sale if closed cars, they will not require as many of these cotton 
ds as usual On the other hand, there is an increasing call for 
well-made wool goods for upholstery purposes. 
Cotton Supply and Movement.— From the opening ot 





the rop year on August 1 to March ©, according to statistics com 
12,880,290 bales of cotton came 


Northern 


jiled by The Financial Chronicle. 


Taking by 


against 9,862,5 





bales last year. 


spinners for the crop year to March 6 were 1,447,660 bales, com 
pared bales last year. Last week’s export to Great 
Pr nent were 219.520 bales, against 100,354 bales 





the crop season on August 1 to 


37,186 bales, against 4,275.224 bales 





f last year 





Lumber Buying Restricted.— atinongi th 


Wholesale 
iil distribution of lurnbe sing, wholesale uving continues 


ul 


t ted and is less t n that of a month avo, according to tel 
hic advices to Dun’s Review from The Lumber Manufacturer and 
Dealer, St. Louis, Mo In the major softwoods, straight car price 


the yellow 
Mixed 


continues to exceed 


ow further weakness and moderate declines are noted in 


t, partly in sympathy with the situation in Douglas fit 





ction in all lines 





such efforts toward curtailment 





woods as are being made, 


particularly on the West Coast 
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ADVANCE IN COTTON IS CHECKED 
Profit-Taking and Short Selling Cause Re- 

action—Sentiment Still Bullish 

THE rise of cotton prices that had been in progress for 
some time past met with a this there 

being more pressure to sell than to buy in the speculative 


check week, 


market. No small part of the selling represented liqui- 
dation of long holdings, and short lines also were put 
out on the theory that the technical position had been 


weakened by the recent advance. Although rallies occurred 


from time to time, the price trend during most of the 
week was in a downward direction and the option list at 
on Thursday showed declines of 25 to 50 points 
from the final quotations on the preceding Saturday. The 
largest were in the old crop March 
contracts on Thursday fell to within 10 points of the 25c. 
This was 80 points, or $4 a bale, down from the 
high level on Monday. All through the week, there was 
talk of the probability of rain in Texas, but nothing beyond 
a drizzle at Dallas had been reported up to the close on 
the to be 


the close 


months, and 


] 
1OSSes 


basis. 


Thursday. The drought in Southwest is said 


the worst that has been experienced at this time of year 
in about 15 years. It has been one of the propelling 
forces behind the recent rise of prices, and this week’s 
reaction did not change the bullish tone of commission 


house advices. There is a larger business in domestic dry 


eoods markets, with some advance in prices, and exports 


of cotton continue of notably heavy volume, being more 
than 2,000,000 bales larger for the season to date than 


for a similar period of the immediately preceding season. 
The report on domestic consumption for February, which 
is due today (Saturday), or on Monday, is being awaited 


with much interest. 











Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 
Sa Mon lu Wed. Thurs. 
Ma 9.6 ’ 25,53 25.10 
May 9 RL , 42 
July G1 Zh 2 67 
Oct. it) aT) ’ 0 20S 
1 it ; 25.47 25.10 
SPOT COTTON PRICES 
1 Sat Mon. Tues. Wed 
Mar. 6 Mar. 7 Mar. {) Mar. 10 Mar, 11 
New Orleans ent ie w 25.00 
New York, cents to 6.00 =6.0 
Savannah, ents Ds bas 20,50 > 
Galveston, cents res) 26.4 ido 
Memphis, cents 6.00 6,00 oo 
Norfolk, cents 95.88 25.94 25,94 38 
Augusta, cents 6 as oo AD 
Houston, cent Udo 6.00 
Little Rock, cents ~6.00 90 
St. Louis nts ea. 4 26 00 
Dallas, cents 0 =, 40 
Philadelphia cent 6.00 26,15 
— " . _ ° 
Frade Situation at Winnipeg 
WINNIPEG.—Sales held in a number of retail estab- 


lishments during February received a fair patronage, and, 
the turnover mer- 
chandise. Business in quiet 
during the last thirty days. 
Spring lines are being received, but merchants continue 
Hardware, 


on whole, resulted in a moderate of 


general, however, has been 


Some for 
tt; 


LO 


filling-in orders 
he rather conservative in their commitments. 
dry goods, drugs and groceries are moving in fair volume. 
Aut« 
and 


mobile dealers report inquiries quite numerous to date, 
are looking forward to a fairly active season. Con- 
interest is being the models 
Early reports indicate that a fair amount of 


siderable shown in new now 
on display. 
construction will be carried on this year; some industrial, 
business and apartment blocks being listed in the building 
program. Collections are fair slow. Trade volume in 


the Fort William and Port Arthur, Ont., districts is only 


to 


mederate. 
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WHEAT MARKET STILL ERRATIC 
Bullish Report on Farm Reserves Cause Higher 
Prices, but a Decline Follows 


TTHE government figures on wheat reserves on farms and 
in country elevators were given a bullish construction 
by the Chicago market this week, and a temporary upturn 
in prices resulted. In addition, there has been continued dry 
weather in the Southwest, and a good export demand has 
been reported in some quarters. However, there have been 
many sinking spells, due principally to weakness at Livey- 
pool, and an erratic market has reflected the professiona] 
character of the trading. Domestic visible supply figures 
showed a moderate decrease, while those for Canada indi. 
cated an increase of 797,000 bushels for the week, the move. 
ment in the western part of the Dominion continuing liberal, 
Country offerings are moderate, and shipments from most 
terminal points continue free. Flour trade is reported slow, 
as a rule. The cash market has reflected the advance jn 
futures with a rise of several cents, and the trading basis 
is unchanged for Winter and Spring grades. The higher 
prices have caused some lessening of export inquiry. 

The corn market has shown a disposition to follow wheat 
in the trading in futures, but the cash market has been un- 
settled, some corn selling at as much as 5c. lower discount. 
Heavy pressure has developed in the options market at times, 
but there has been good buying on the dips, bringing quick 
recoveries. Weather conditions are a little less favorable. 
There has been better buying of oats on reports of liberal 
export sales. Cash trade is not especially active. Primary 
receipts are considerably smaller than those of a year ago, 

Export inquiry for rye is of small proportions, judging 
from the speculative demand, and the market has not don. 
so well as might have been expected, considering the strength 
wheat. 

Provisions have had spells of 
break in the hog market, but cash interests have been fair 


in 

weakness, because of a 

buyers and the net change in prices has not been great. 
Daily closing quotations of wheat options in the Chicago 


market follow: 


Sat Mon Tues, Wed. Thurs, Fri 
May 1s0! L828, L.&7% 1.81% LS 1.67 
July 1.62 l L64y% 1.60 Lae 1,4 
Sept 1.4! 1, 6 L152 1i4ini, 1.46 1.39% 





Daily closing quotations of corn options in the Chicago 


market follow: 





Sat Mon. Tues, Wed. Vhurs, 
May 1.28% 1,28 5g 130A, 1.28% 1. PG 56 1 
July 1.311 1.31% 1.333 1.31% 1 2uiy 1 
Sept. . 1.50 by 1.30% 1.32% i-94 1 01 1 3 


Daily closing quotations of oats options in the Chicago 
market follow: 





Sat Mon. rues, Wed, Thurs Fri. 
May 11g 0 MT 501, FOL 15 
July 7 2 2 Me 51% 15g 16% 
Sept D2 a 2% ally 1 47 


Daily closing quotations of rye options in the Chicago 


market follow: 


Sat Mon. Tues, Wed. Thurs I 
May 1.905% 1.51 £52 1.46 1.42% 
Jul 1.33% 1.35% Laity 131%, 1,291 1 
1.21% 1.22%, 1.23% 1.19% 117 





grain movement each day is given in the following 


The gr: 


table, with the week’s total, and comparative figures for 








last year: 
--Wheat———-__,, Flour. —-Corn-—————""\ 
ern Atlantic Atlantic Western Atlanti¢e 
its. Exports Exports. Receipts Exports. 
Friday ‘ 823,000 144,000 1,000 1,865,000 
Saturday 660,000 181,000 74,000 1,415,000 
Monday 1,802,900 160,000 5.000 137.000 
Tuesday 500,000 T4000 P0000 1,492,000 
; 7 1.246.000 


000 601,000 27.000 


Wednesday O4s 





Thursday 660,000 HOe 000 6 000 000 
Total . 1,465,000 2. 900 P3S,000 8,443,000 o aadkckta 
Last year $709,000 l ,000 164,000 7,5 £45,000 


‘ing exceeded 


1924, be 


Seattle, 


Boston aggregated S$253.851.533 in 


ork C 


Imports at 
New 


only by itv. with $1,689.98S8,712, and with $270, 


PS5569 
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UNSETTLED MARKET FOR STOCKS 

Karly Sharp Break in Prices, but Decline is 
Followed by a Good Recovery 


[HE stock market offered good resistance this week to 

heavy selling, particularly on Tuesday and in the early 
trading on Wednesday. The tone of prices was depressed 
from the start of business on Monday, as a result of the 
large def 


reflected in stiffer money rates and also tended to bring 


icit shown in last week’s bank statement, which was 


about a change of sentiment on the part of many traders. 


Selling increased in volume toward the close on Monday, 


and, as already indicated, was especially heavy on the two 
following days. The announcement of the United States 


Steel tonnage figures on Tuesday caused a temporary rally, 
but this betterment was short lived. Aside from the highe 
money rates, perhaps the most dominant market factor was 
the anxiety over the outcome of the Chicago, Milwaukee & 
St. Paul Railway’s financial affairs, and the sharp decline 
in the stocks and bonds of that company was, in itself, un- 
In the af 


ternoon trading on Wednesday, the ma? 
to break away from this latter influence and 


settling. 


+ 
reached a turning point. Rail shares developed renewed 
strength in response to heavy buying that was particularly 
in Western Pacific. The demand for this com 

preceded and followed the announcement of < 
5 per cent. payment on the common shares, back dividends 

the preferred and also a stock dividend on the commor 
shares, all subject to approval by the stockholders. Thi 
announcement of the acquisition of control of the St. Louis, 
Southwestern by the Chicago, Rock Island & Pacific interest 
was also rorably regarded. Another important develop 
ment occurred in the affairs of Pan-American Petroleum & 





Transport, which, according to officials of the company, 





Hotel 
inton 


the hotel of character. 
in the city of character, 


CINCINNATI 


Accommodations for 1200 guests 


Every room with bath and servidor 


TOPPING at Cincinnati's finest 
hotel means getting the most out 
of your business or professional visits 
to the Queen City. Here you'll find 
luxurious appointments, the best res- 
taurant service and a welcome that will 
keep you feeling right. Make Hotel 
Sinton your headquarters on your trips 
to Cincinnati and you will be sure to 
get the best accommodations in the 
city. A 
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would be in the nature of a reorganization through the sak 
of its foreign properties to another company. It is expected 
that all domestic holdings will be retained. The market view 
of this change was indicated in the strength of the shares 
of the company. The many cross currents in the market 
resulted in a mixture of new high prices for the year, as 
well as many low ones. The copper group was notable in 
the last-named class, while among the others were several 


ailroad companies and some of the motor, public utility and 


manufacturing specialties. 

The bond market was depressed by the weakness of the 
Chicago, Milwaukee & St. Paul issues. The movements of 
these mortgages were at times erratic, but their undertene 
was weak throughout. The ds of 1925 were the center of 
active trading, and the dominant feature of the group. 
Liberty paper was fairly active and firm. Foreign securities 
vere heavy in tone. 

The daily average closing quotations of sixty railway, ten 


industrial and five traction and gas stocks are appended: 


Last Year Sat Mon Tues Wed thurs Fi 
l It o7.1 on S! 3 s 4 ao G XQ \ & 00 
i 1 Ve ; SS ' 1 " iq 0 " s 
( AS +O. 1 Sa.60 SO.00 $4.75 S4.82 Sh Ct S5NT 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 





Week Endin Stocks Shares Bonds 
March 15 Chis Week Last Year. Vhis Week Last Year. 
rday 74,600 SOS 900 $7,114,000 £5. 779.000 
ao HOG TOO 11,545,000 Odo O00 
7.200 1Gb.700 11, 467.000 VOSS OOO 
i rad) soo vito 14 O00 SoS TL O00 
Thurs l fou 732,700 14.890 000 S,551,000 
Friday ti. «OO TOS, 000 13,189,000 97S 000 
Total S O60,500 beedaeh, @ OU $72,824,000 £52. 107.000 


Listing of New Securities.—-‘rhe following securities have 
wen admitted to trading on the New York Stock Exchange 





rry Corporation 25,000 additional shares of capital 

\ United Paperboard Company, $1,895,000 additional common 
ock: Pan-American Petroleum and Transport Company, $12,000,000 
of convertible 6 per cent. bonds: Peoria & Pekin Union Railway Com 


200,000 series A 515 per cent. first mortg » bonds; Chicago 








estern Railway Company receipts for preferred and coimmon 
Paul, Minneapolis & Omaha Railway Company ; 


Rochester Gas and Electrie Corporation, $7,000,000 series B and 


stock of Chicago, St. 


y 


$4,000,000 series C general mortgage bonds; Pacific Telephone and 
lelegraph Company, $35,000,000 additional common stock; Penick 
& Ford, Ltd., $4,000,000 preferred and 433,775 shares of common 
stock ; Cluett, Peabody & Co., 102,391 shares of no par value common 


stock and 89,000,000 additional preferred stock; Public Service Ele« 


tric and Gas Company, $15,000,000 of 6 per cent. preferred stock ; 


Childs Company $22,658 shares of common stock; city of Oslo, 
$2,000,000 of thirty-year bonds ; Kingdom of Netherlands, $40,000,000 
of thirty-year 6 per cent bonds; United Cigar Stores Company of 
America, $425,900 additional common stock; Gulf States Steel Com 
iny, $1,289,300 additional common stock; Columbia Gas and Elee 
tric Company, $9,159,000 additional 7 per cent preferred stock; 


Mack Trucks, 56,622 additional shares of common stock. 


‘ . ’ 
Foreign Bank Statements Favorable 
the bank position of England, France and Germany is shown in the 
latest weekly statements. The Bank of France reported a decrease 


Betterment in 


of 16,000,000 franes in note circulation. The reduction was small 


in amount. but it is considered important as reflecting the Govern 


ment’s success in checking inflation. The Government reduced its 
borrowings at the state bank by 100,000,000 franes. In Germany 
a substantial increase in gold reserves and a reduction in note cir 
culation strengthened the reserve ratio. Reserves gained 77,900,000 
marks. Of the 985,100,000 marks gold held by the bank. 269,100,000 
was in foreign banks. These foreign gold credits increased 61,700,000 
during the week At the same time, note circulation was reduced 
61,600,000 marks The reserve ratio of the Bank of England was 
raised from 18.% to 19.46 per cent. during the week. Circulation 


wus reduced £626,000 and reserves were £826,000 larger. 





The world’s requirements of rubber for 1925 are estimated at 
approximately 500,000 tons, of which this country will consume about 


70 per cent. 


















































































Minimum Quoted Prices at New Cc v 
; Pos orrected ez 
York. unless otherwise specified WHOLESALE QUOTATIONS OF COMMODITIES wok 0 Poe 
ARTICLE This Week | Last Year ARTICLE This Week | Last Year | ARTICLE This Week | Last Year 
APPLES: Common...... bbl. +.00 Gambier ...... mets 17 1 12 Nuatatook, paxelo on. Ibl| 141, TH 
Bancy seseeeerececees ey in esses Indigo, Madras........ “ tt vo Palm, Oo eapeeehaiael “ll +t cre NG 
: 9.75 12.25 ’russiate potash, si 2 20 Petroleut Tr, ell 3.75 — 1.00 
"aa. ane 0 moe " 7.00 5 Ludigo pate, 20% : =6 265 Ronee scale tee oo 13 1 5 
coves Boag - FERTILIZERS: Gas’ : 3 MEL 2] 
Heed kidney, choice. Soy | agsto || Bnew, around, steamed ge ge a a ne 
cginclenigane trea 1%% am., 60% bone ‘ Dark filt’d D...... e 2 i) 
BUILDING MATERIAL. oa phosphate, Chicago. ..ton 23.00 22.00 Paraffine, 903 spec. gr. “ oe 0 
Brick, Hud. K., com,..1000 14.00 2n.00 Muriate potash, 80% ‘ 34.00 31.10 Wax, ref., 125 m De. Ib oY ) 
Portland Cement, North- z Nitrate soda....... 100 lbs 2.68 ay) Rosin, eae ie setae rs =4 7 
ampton, Pa., Mill....bbl 1,85 2.8 ) Sulphate, ammonia, do- ; Soya-Bean, tk. 
Lath, Hastern spruce. 1UUy 6.00 flee mestic f.0.b, works * ; prompt ..... 0% yy 
Lime, f.0.b. fty..200 lb bbl 1. 0 1.90 Sul, potash, bs. 90%..ton Refined, Spot ‘ 143 5 
Shingles,Cyp.Pr.No.i,. 1000 13.00 13.00 FLOUR: Spring Pat. 196 lbs oye aes t 
Red Cedar, clear,....1000 1.60 vot Winter, Soft Straights * é gf ne oe Am.. .1b}|— 12% 2 
a > ale 70 7.40,| Fancy Minn. Famil ‘— 10,60 7.40 Soret ma ecucite tc *\5.¢.9 nine = 
BURLA ° 10 %4-0s.-40-1n. “Ay ‘ 6.00, |GRAIN: W heat, No, 2 ie bu » Ov! 1,23 Paris, White, Am...100 * 1,25 1.26 
Says liis eaten aig tsa Corn, No. 2 yellow..... 1.37 os\|; Red Lead, American.... ‘“ _ ds _ ie 
COAL: f.o.b. Mines..... ton Oats, No. 3 white...... +4} OU dy 6 Vermilion, Hnglish..... pa sep a 
Bituminous: at 89 F0.¢9 8 Ber ON Be couse hance ss | 147 BG 76 W hite Lead in ‘Oil.;.,. % 16 Ld 
Pool 1 (N. 8.). sees $2.00 1 4 Barley, malting. 1.06 83 dry nie | Game 11 10 
Pool 34 (High Vol. St.) ° ee ee o> a ae 1.25 1,50 Whiting Comrcl 1.00 YO- 
Anthracite: : -10.00 Straw, lg. rye, SD 1.00 Zinc, American. : os ‘k 
cn eee. 5 = a" awe 10. 0 HEMP: Mi way, aca i ae »4 113, F. P. R. s arate Pr 9%, v% 
Chestnut (independent). Sc ; PAPER: Ne " = 3.65 to 
Pea (independent)..... * 1.50- 6.00 HIDES, Chicago: foe, ae es 100 Ibs : 7 25 
Stove (Company)..-... { ST3- 9°50 Nov .% ‘I oe = \ bi Writing, tub-sized.. 2... ¢° 10 tos 
nestnut Oma ny} c ‘ 5.50 6.00 Ciloreda’ sp Pe ate “& ; 1 ; 12 NG, F EPArt. <0. eeevee ia a" 7% 
Pea (Company)......-- Ocwe. heavy native Pet art “ 13i- 11 Boards, CDI 000000006 ton 02.00 ceDe 
COBFER, No. 7 Rio.....1b 6 || Branded cows......... “ 13 1 > || Soe eee ee «/| 70:00 10:00 
Santos No, 4.. " at 10"4)| No, 1 buff hides....... = 12 S Boar 8, wes Pulp. aay 7% ¢.08 
ee oD No. 1 extremes........ ‘ 1S hy 10 Oia pas ee 1 : vane "5% ti 
COTTON ; GOO! Ss: sl ee ' Bont Rape ee ks “ 14 14 ld Paper No. 1 Mix, 100 x: 2 
Wide. boca ha lot pehe 63 ‘ No, 1 calfskins........ “ 16 15 PEAS: Yellow, split, 100 * 6.2 6.00 
ide sheetings, Sec eel 4 1 Chicago City calfskins.. *“ 23 21 TINU OZ 19,4 =0.00 
Bleached sheetings, st.. 19% LD HOPS. N, y. prime 4 oD rts “4 happend aie Wa Seas , 119.00 
Brown shieetings, 4yd.. ‘* 11%, j2 {| JUTB.” Shipment....... + 101, + | Beet, steers, Live 4100 Ibs!) 11.00 | 10.00 
g8, i Seet, steers, live...10U Ibs : ! 
Standard prints.......- : yy 10%; LEATHER: PRORS, TUBB s'4.0-505'0'5 ee He 13.50 6.00 
Brown drills, standard. “ 17 yy 18%4/| Union backs, t.r., 1b.. * 15 38 Lard, N.Y. Mid. W “ mr 17.50 11.45 
Staple ginghams. any 11% 1. Scoured ouk-backs, No, 1 * oO 42 OVE, MGB.) 26s 3 s:<scc10c6 bbl 35.00 22.00 
Print cloths, 33% ‘inch. Belting, Butts, No. 1,light * 63 61 Sheep, live........ 100 lbs 14.00 13.00 
CE56O wccscvcce on S14 vis ) L he MBER: Short ribs, sides l’se ‘* 18.7 no 
Hose, belting duc 44-47 {8-50 Penn. Diamiboen b. FE Bacon, N.Y., 140s down * 1S il vA 
DAIRY: ee at = ‘sacar M ft 10.50 40.00 mas. mF “bits ma tes. ** 17% Lu 
P = ery, extra..lb + ES S Nc : rp soe . - allow, 2 sp. louse ‘*||+ hs ‘% 
oo N. Y.,Bresh spl. “ 1 : No. 1 barn, 1x4’ , 04,00 72.00 RICE: Dom. Bey. head... “ i“ ily 
Cheese’ N.Y. ii. held spec “ 6 24% i - on Wh. Uak, me FS. ieee , = shin Kose, ote oeae i Bis of 
) by, fancy....doz. — ss Riu, 4/4 patie aie cece v0. Low. ‘oreign, Saigon Oo. ss 3.0 3. 
Pee aac aabedl asin. coon. us $7 B AS I i Wh.” so 9 RUBBBR: Up-river, fine * an 20 
DRIED FRUITS: 4/4 wrists 110.00 125.00 Plan, Ist Latex cr. ei) 10) 26 
Apples, evap., choice...lb 13% 15 ry 1, Red Gum, 7.00 00 SALT: Table, 200 ib. sack 1.56 1.04 
4 ws ‘ rr 1 E tu ce Seaeee eae ee re 57.0 96.0 
Apricots, choice 1924.. 15 it FAS Poplar 1 40 46 68 1] 2 SALT FISH: 
= i h Tr ey Ai plar, A/s 10.00 130.00 
Citron, = boxes ‘* 2 a FAS Ash 4/'3” array) 105.00 130.00 Sa Norway fat 2 00 19.00 
——— S eaned.....+ | 2 2 Log R. Beech, 4]4” rary ary 50.00 50.00 ‘oa: ee as ae cccces bbl ats 9°00 
Lemon pee ‘Teecepataceeee Li Li FAS Birch, 4/4” ** * * S Grand anks..100 lbs | ee ae 
Orange yest fant as i i. “ a7 81 (red) ......00.. ay Tats 140.00 145.00 4K: China a Bil ist 6.10 6.50 
Peaches, Cal. | stanc arc ° 10% || WAS Cypress, 4/4” 90.00 125.00 apan, Bil., No. 1, Sinshiu ; atk . 
Prunes, Cal., 40-00, 25- - FAS Chestnut, 4/4” SPICES: Mace..........1b oe 
lb, box...... seeeeeee 11 1114 (old grades).... ees 110.00 102.00 Cloves, Zanzibar......+ "' = ae ta 
Raisins, Mal. 4-cr.....- 21.50) Fas we. 1 Gee, Men. 2: Nutmegs, 105s-110s.... “ {3 io 
Cal. stand. loose mus... “ 10 | 10 4/4” Sh eis 180.00 180.00 Ginger, Cochin........ “* oe + 4 
1S ‘IEMICALS: AS H. Mapl WF CO ‘0 ‘ Pepper, Lampong, black ‘* | — Los 10 by 
DRUGS & CHEMICALS: PAS H. Maple, 4/4” 100.00 115.00 PI ane ae av, L4%z 
Acetanilid, U.S.P. bbls. .1b 35 | 32 Adirondack Spruce, . oo re oS 10 11ty 
Acid, Acetic, 28 deg.1v0 ** 3.12 ‘ SON” assegavanwe #6 40 66 45.00 16.00 eaten Mombasa, red.. ‘*//4 2 ie 
Carbolic drums....... “ ta | i No. 1 Com. x, Pine x SUGAR: Cent. 96°.. - 100 rs Rin Ki 60 
Citric, domestic...... = 46 | 48 Boards 1 ‘ sg aha da ay 47.75 2.00 Fine gran., in bbls. as 00 “ 
Muriatic, 15’...... 100 * 90 SO Loug Leat Yel, Pine “* “ * TEA: Formosa, fair.... *' 34 an 
Nitric, cP cosecasnce Pi bh 6 175 ‘Timbers, 12x12” *¢ +s «& 4.00 56.00 Fine ” =. es 
ORAS ccccccccccerer ue Of FAS Bassw'd, 4/4” “ «+ 40.00 100.00 Japan, f ° = 
Stearic, single pressed. ‘‘ 0 Douglas Bir Tim- es " “ 1 18 
Sulphuric 30” 100 ** vi bers, 12x12”. err ery) 35.00 Hyson, 10W..ccccceccses ae ar 
phuric, 60°..... 50 , eeeee Firsts o 3 37 
Tartaric crystals....... * 29 20 Cal. Redwood Bevel a i st RE ES PPR OR Re 
Alcohol, 190 prf. U.S 4.90% 4.83 Siding, x6’. ails ae 36.50 44.50 lOBACCO, L'ville '23 ot 
“wood, ¥5 Dp. 6s ‘on No. Car, Pine Air ; Burley Red—-Com., eg. 
* denat, form ore 0 = 3 Dried Roofers, 6” ** ** “* 33.90 04.50 Common ...eeeeoee 
Bi,” TOR. 06 4se8 68<'s' Ib 3 By, Ply wood, 3-ply %& inch: ; Medium ..... } 
Ammonia carb’ate dom, * hie iva sirch, B Grade, GIS ts 100.00 100.00 DIOS seacees * 
Arsenic, white..... a : 122 Qtd. Oak, AAGrade ; Burle -s—colory—Gommion se 
Balsam, Copaiba, S. A.. ‘ 4. 5 tis TIS seeeeeeeeees saa 170.00 i aa dium ERS — 
Tir, Camada......e- gal 10.4 3 : GETABLES: Cabbage bl | '— 
tend Cae ese wis eb 60s 5s lb : +4 nacpe Pig Iron: No. 2X, Ph. ton CRUE on cs aie cicOSam b 
Beeswax, African, crude * S ‘ basic, valley furnace *° Poirot cc tecawate Mls 
white, pure... * A} 10 sessemer, Pittsburgh *! ) Turnips, rutabagas..... x4 
Blea aan, Am. 380 “ 2.25 2.25 a Es eas |WOOL, Boston: 
e J ie »ve - le UID dee sens ase Tor " ( 10 »% 89.47 
ri adie m ..100 * 1.90 175 Billets, Bessemer, Pgh. *“ 37.00 | ao} = “oo enivivies lb 100.5 2.47 
eae. crystal, “in bbl... “ " 4% * 51 forging, Pittsburgh.... ** 42.00 Del: “a Taw ane +5 “ 6t ( 
Brimstone, crude dom...ton 18.00 18,900 | ,Open-hearth, Phila... * itd lsraeBinod Combine * 60 6 
Calomel, American...... ib 1.37 1.10 Wire rods, Pittsburgh.. ‘‘ 4 5.00 Heif-Bi 4 ye ns: a 50 - 
Camphor, domestic..... ee “so 93 O-h, rails, by., at mill * 13.00 ( et ; siete 1 Ei ane 08": 60 4° 
Castile soap, pure white ‘' 9] 21y Iron bars, ref., Phil. 100 Ib 2.2 ge og ee Yl ees 2 
Castor Oil No. 1 “ Tzu 2 Iron bars, Chicago ‘* ‘ =.10 pAb eee 63 D4 
Causti Mia 76%. ..100 * 210” 2 5, ~|| Steel bars, Pittsb.... “ * 2.10 | Delaine Unwashed. Lae 4 oe 
ate petae use ‘e 3.10 3.20 Tank plates, Pittsb.. ** * 2.00 Half-Blood U nwashed. ey 60 o4 
Peta tee a. RS 0 29 Beams, Pittsburgh... “ “ 2.10 we ee Clothing. . 60 do 
Cocaine Hydrochloride thes 7.50 7.00 Sheets, black, No. 28 - = Halt. B re i N. B.: “ 64 3 
Cocoa Butter, bulk..... ‘ “os 4 Pittsburgh ...... es 3.50 3.75 : a — anaes vans oy os 
Codliver Oil Norway. bbl 39 50 an Wire Nails, P. ittsb. 2.85 3.00 oa r- 7 sseeeeees ) 52 
Gream Tartar, 99%.....1b ms 6 ers 3arb Wire, galvanized, “Ordit hey Racnins Fe ' a 
] Salt 100 ** » 00 > 00 Pittsburgh Se ae “ 8.55 3.80 Ordinary Mediums...... y 53 
Epsom Salts........ 2.00 2.00 meet eed oo - ‘ Ky., W. Va., etce.: Three- 
Formaldehyde ......... “g 9 11 Galv. Sh’ts No, 28, Pitts a) 8.0 ‘ighths Blood Unwashed “ ) ) 
Glycerine, C. P., in bulk “ 19 igy, | Coke Conn'ville, oven..ton oO ba Bl d U : a au ik + 
Gum-Arabic, picked. ae 24 04°" Furnace, prompt ship.. *‘ 00 4.15 rane: Hae a Hania: ies ue 
Bensoin, Sumatra..... 3 4 o4 Foundry, prompt ship.. t.o 0.00 Fine’ ao ent eae 1,¢ 1.30 
CER easesoss coe. “d 30 } Aluminum, pig (ton as) Ib 2% 28 Fine. . oath as CFOS. - 45 
Shellac, D. Cc “ go Antimony, ordinary. 1 lv Calif” BS ~ PBuaice’ sk none 
f Move rue mnise 2 r et a Ie . Scoured Basis: 
Tragacanth, etal Ist * 1.15 1.30 Copper, Electrolytic. . acl. rs Nosblornss..5ccers cceec ds! 1.30 
oa | yesenapenge ee ed i t4 t “ ; a ’ SOUTHEED. sccsivesonsvies = 1.05 
WORT cecetcscess oo 30 “ 17) |Oregon, Scoured Basis: 
ROOt ...eeeereecceees 25 15 15 . 5 ) East. No. 1 Staple. “ 1.60 1.35 
cote “ 1 an Tinplate, Pittsb.,100-lb box 5.50 5.50 vast, INO. I tenes ~ ie < 
entho Msc canawees 11 12.00 ‘10 4 “ "40 12 
ecbine “sulph. bulk. .0z si 6.75 MOLASSES AND SYRUP: mae ” s - : ed. ‘Ba is: =F ? 
Nitrate Silver, crystals ‘' i “433 gage setter ecees gal 1) -0 Fine Staple holes aiseer 1.60 1.40 
Nux Vomica, powdered. .1lb $8 RY, dx, Wancy....... fetes 60 66 : Sy a wee et 798 
Opium, jobbing lots.... "| 12.00 1.00. Syrup, sugar, medium.. * 30 a5 |] Se eee 1140 1:15 
Quicksilver, 75-Ib Sask 79.00 coon | |NAVAL STOKES: Pitch bbl 1.50 6.00 |lpuicd: Delsine.. i 16 135 
ainine. 100- in 0 eS reer ee 0 5.80 Re eee “ 0: 
on: oe cneeae aa Tar, kiln burned....... * 13.50 11.00 vn Nips S Sage ax 1, 
Sal ammoniac jump... . 13°°|| Turpentine ........... gal 4 1,00 C Salifor — gn th pacer * 1.0 
Sal soda, American 100 * 1.30 COILS: Cocoanut,Spot N.Y. Ib 11% 9% alitornia NEBL. cooece : 
Saltpetre, crystals “ * ~ ee Crude, bblis., f.0.b.,coast ‘ ou S44 WOOLEN GOODS: 
Sarsaparilia, Honduras ‘ 49 | China Wood, bbls., spot ‘ +4 1S Stand, Clay Wor., 16-oz. yd 3.35 
Soda ash, 58% light 100 ‘ 1.43 Crude, tks., f.0.b., coast * re 17 Berge, Ad-Ohvasessc see 2.67% 
Soda benzoate..... cuxie ee 65 pend . ‘domestic corcccees gal oo 66 Serge, 16-0z........00- af 8.82 % 
Vitriol, BENS Soca ae ewroundiand §....+.+-- v3 65 Fancy Cassimere, 13-02. ‘" 2.51% 
2 eS arr Ib 13% 12°4;| 36-in. all-worsted serge “ oF 72 
DYESTUFFS.—Ann. Can. ou CURSOR os csc coerce vs “ 13 101% 36. Ay all- worsted Pan- 
> RY ‘ - 
Bi-chromate Potash, am. Ib ok _ *|| Lard, ex. Winter st.... “ 15% SE | ge RR aegis cece lls 70 
Cochineal, silver....... re t te: = Bx. No. 1...0.00c0ccee “4 14 11%|| Rroadeloti 54-in. . il 4.8 4.60 
_Cutch edo den SS ct ececby = Linseed, city raw......gal— 1.1% 96 36-in. ecotton-warp “serge - DF 
+ Advance from previous week. Advances 3() — Decline from previous week. Declines 43 ¢ Quotations nominal * Carload shipments, f.o.b., New York 
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1925 


March 14, 


BANKING NEWS 


MASSACHUSETTS, Gloucester, — Gloucester 
Safe Deposit & Trust Company. Horace A 
Smith, treasurer, has resigned ; George B. Low 
has been elected assistant treasurer, 

PENNSYLVANIA, Lancaster.—People’s ‘Trust 
Company Capital stock increased to $400, 
O00. 


PENNSYLVANIA, Philadelphia Brotherhood 


of Locomotive Engineérs ‘Tithe & Trust Com 
pany. Incorporated with capital stock of 
$125,000, Freas B. Snyder, treasurer, Drexel 
Hills. l’a 

PENNSYLVANIA, Plymouth Pivineuth Bank 
& Trust Company Will apply tor charter 
March 15. 

ARKANSAS, Little Rock Union Trust Com- 
pany L. Orenzo J. Gibson has been elected 
president and trust officer 

Texas, Bangs.—First State Bank. i 
Porter is now cashier, succeeding Elmo Bettis. 

Montana, Butte South Side State Bank. 
Consolidated with the Metals Bank & Trust 
Company 

Montana, Redstone.—State Bank of Red 
stone. Moved to Plentywood, Mont., and 
operating as Farmers’ & Merchants’ State 
Bank. 


INVESTMENTS 


DIVIDEND DECLARATIONS 
Railroads 


Name and Rate. Payable. 
Boston & Albany, 2 q..... Mar. 31 


Books 
Close. 


Feb. 28 








Canadian Pacific, 24% q... April 1 Feb. 27 
Canadian Pacific pf, 2 s.. April 1 Feb. 27 
WY, C & St L, 1% @...--- April 1 Feb. 16 
NY, C & St L pf, 1%q... April 1 Feb. 16 
Southern Pacific, 1% q... April 1 Feb. 27 
Union Pacific, 2 Cae April 1 Feb. 28 
Jnion Pacific pf, 2 s...... April 1 Feb. 28 
Tractions and Utilities 

Assoc G & E pf, 87%c q... April 1 Mar. 10 
Brookiyn Bor Gas pf, 1% q April 1 ..... 
Cons El L & P (Balt), 

EO CE INE April 1 Mar. 14 
Cons ELL & P pf A (Balt), 

» RAE ner Senne April 1 Mar. 14 
Cons El L& G pf B (Balt), 

Nae Nicidadey emer wae eeae April 1 Mar. 14 
Cons E! L & P pf C (Balt), 

BR ae cao eM eas atin ao April 1 Mar. 14 
Consumers Pr 7% pf, 1% q April 1 Mar. 16 
Duquesne Light pf, 1% q. Mar. 16 Feb. 14 
Fed Light & Trac, $1 q... April 1 Mar. 14 
Fed Light & Trac, 75c stk April 1 Mar, 14 
Georgia Ry & P 8% Ist pf, 

(Serre eee ee ee April 1 Mar. 10 
Georgia Ry & P 7% Ist pf, 

Bk Wises tscene oaneeene.s April 1 Mar. 10 
Mackay Cos, 1% q........ April 1 *Mar. 7 
mackay Cos pf, 1 Giccecce April 1 *Mar. 7 
Mid W Ut pr in, 1% q.... Mar. 15 Feb, 28 
mew Ding T A T, f Gi.cc civic Mar. 31 Mar. 10 
Philadelphia Co, $1 q..... Mar. 16 Feb. 16 
Phila Co 6% pf, 1% q..... Mar. $1 Feb. 28 


nua BEEBE, President 
GIBSON & WESSON, Inc. 


INSURANCE 
In All Branches 





110 William Street, - NEW YORK 


BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 

UTICA—The Clarendon Bldg. 
MONTREAL, CANADA, 137 McGill St. 
LONDON, ENGLAND, 8 Frederick’s Place 
GLASGOW, SCOTLAND, 142 St. Vincent St. 


SAMUEL J. GRAHAM, Sec’y & Treas. 











DUN’S REVIEW 


Books 

Name and Rate. Payable. Close. 
Phil El com and pf, 50c q Mar. 16 Feb. 16 
So Cal Ed 7% pf, 1% Mar. 15 Feb. 20 


Feb. 20 
Feb. 28 


-- Mar. 15 
iocs Seer 26 
Mar. 16 
Mar. 31 


So Cal Ed 6% pf, 
So Cal Power pf, 
Stan G & E 8%,pf, 2 q... 
West Penn Co, $1 q....... 
W Penn Rys pf, lt q.... 





Miscellaneous 





























6 
Mar. 16 Mar. 2 


19 


Books 

Name and Rate. Payable. Close. 

Jewel Tea pf, 212 acc..... April 1 Mar. 20 
Kayser (Juiius) & Co pf, 

Bs Gidea Chew oder d etmees April 1 Mar. 25 
Keeley Silver M gs 4 ex... Mar: 36 Feb. 28 
Kraft Cheese 3tlee q..-.. April 1 Mar. 18 
Kraft Cheese pf, 2 Q..cec. April 1 Mar. 18 
Lahe Shor Mines Ma ) Mar. 2 
Lord & Taylor < Ap Mar. 19 
Mack Trucks, ? \i Mar. 15 
Mack Trucks ist a? lp 













































Am Manufacturing, 115 q. Mar. 31... 1% d..... Mar. 15 
Am Manufac EDM Roses EC OR). Meee Mergent OTe She 5: ae *Mar 4 
Am Stores, 40 April 1 Mar. 21 | Mergenthi 2 ex M *Mar 4 
Am Sugar Ref April Mar 2} Montreal 24 Mar. 1 Feb. 28 
Armour & Co (Ill A, Montreal Pp 4% Gq Mar. 1 Feb. 28 
50c yaate a 8 Mar. 14 Motor W}) Mar v Mar. 10 
, April 1 Mar, 14 Nat Lead Mar l Mar. 13 
P Nat Rad April 1 
Mar. 14 Nat Sug 2 Mar 9 
Mar 6 | Nat Surety, 2% 1 *Mar. 20 
*Feb. 27 | Nat Transit, 25 x Mar t Feb. 28 
Mar. 16 | North America s i 1 Mar o 
Mar. 290 ) North Ameri = 2 1 Mar. _5 
Mar 2| N Am Prov pt ed Mar. 14 
; Mar. 4|Chio Oil, d0¢ 4 Feb. 24 
a Mar, 4 | Paige-Detroit Motor Mar. 14 
ra Ric Mar 6 | Paige-Detreit M 215 < Mar. 16 
, Mar. 26 | Parattin Cos, $1 q. 2 Mar. 17 
, *Mar ¢ | Paraifin Cos pt, i% 7 Mar. 17 
4a *Mar. 6 | Pemberthy Injector l Mar. 25 
Mar. 15 | Pennok Oil, 37% C....++<es 6 Mar. 16 
Mar. 1 Prov Paper Mills q 1 Mar. 15 
B Prov Paper Mills f, 1% q l Mar. 15 
: April 1 Mar. 15 | Real Silk Hosiery, 75c q 1 Mar. 2 
Mar. 16 Feb. 14 | Rem Typew 1 pf, 1% q 1 Mar. 20 
Mar. 15 Feb. 28 Rem Typew 2d pf, 4a Mi Mar. 14 
. Mar. 15 Feb. 28 ; Shell Union Oil, ‘ Mé Mar. 2 
‘ Mar. 31 Mar. 16 | Stand Vil (Ind), oe ¢ Mar. 16 *Feb. 16 
April 1 *Mar 4 } Stand Oil (Ky), $1 q..... Mar. 31 Mar. 16 

; April 1 *Mar 4 Stand Oil (N J) (F100 par) 
Mar. 16 Feb. 28 | t  Geneg nko cues aa Mar. 1€ Feb. 26 

Mar. 21 Mar 7 | Stand Oil (N J 25 pa 

" ac at. SMe. Bo ROG Sica cows cn erie ase ecco Mar. lf Feb. 26 
, 9 Mar. 16 Mar 5 | Stand Oil (N J) pf, 1% q. Mar. Feb. 26 
Du Pont de Nem » 1% q April 25 Mar. 16 | Stand Oil of N ¥, 35c q... Mar Feb. 20 
Du P de N Pw 1 May 1. April 20 | Stand Oil (Ohio), $2.50 q.. April 1 Feb. 27 
N Pwadr 4 qa May 1 April 20 | Stern EOE, OS Crccwanneee April 1 Mar. 16 
April 1 Mar. 16 | Stern Bros, $1 ex......... April 1 Mar. 16 
1 Mar. 15 Feb. 26 | Texas Co, 75« Sates eae 1 Mar 6 
1 April 16 April 2 | Ton ypah Ext Min, q... April 1 Mar. 11 
ee April 1 Mar. 16 | Truscon Steel, 3 1 -- Mar. Mar. 5 

Mar. 16 Mar. 2 Underwood Comp Machine 
ee eee | pf, 1% April 1 Mar. 14 
Mar. 16 Mar. 5] Un Carbé& April 1 Mar 6 
May 1 April 6 |} United Cig St Mar. 16 Mar 2 
4 May 1. April 6) United Cig Bier 25) eae 
q. May 1 April 6 | United Cig Store 1% stk. Mar. 31 *Mar. 16 
q oes. Mar. 16 Feb. 28 | United Dyewocd pf, 1% q. April 1 Mar. 13 
sp j United Prof Shar, 15...... April 1 *Mar. 11 
acicain’ ; Mar. 16 Mar. 2} U S Gypsum, L-+++++- Mar, 31 Mar. 14 
prior |} U S Gypsum 6 @..-. Mar. $i Mar. 14 
i Bah Se ... April 1 Mar. 20 | Vacuum Oil, & bvaccccnse DOR 20 Feb. 28 
1%, q... April 1 Mar. 2 | Vac uum Oil, 50c ex....... Mar. 20 Feb. 28 
f,1% q April 1 Mar. 20 Valvoline | A Paes Mar. 17 Mar. 13 
pf A, Wabasso Cotton, $11 q.... April 2 Mar. 15 
Seta hn a eee aaa: .... Mar. 20 Mar. 5] Wahl & Co pf, 1% q...... April 1 Mar. 26 
q... Mar. 25. Mar. 6] Weber & Heilbroner, $1 q. Mar. 30 Mar. 16 
Mar. 25 Mar. §| Weber & Heilbroner, $1 q. Sept. 30 Sept. 15 
Mar. 15 Feb. 15 | Weber & Heilbroner, $1 q. Dec. 30 Dec. 16 
Mar. 31 Mar. 14| Weber & Heilb’er pf, 1% q June 1 May 16 
ees April 15 Mar. 25 | Weber & Heilb’er pf, 1% q Sept. 1 Aug. 17 
April 1 Mar. 16 | Weber & Heilb’er pf, 1% q Dee 1 Nov. 16 
f April 1 Mar. 16 | Westing El & Mfg q.. April 30 Mar. 31 
nt sf April 1 Mar. 16 Westing El & M $1 q April 15 Mar. 31 
Saws pf ‘ April 1 Mar. 2 Woods Mfg pf, i--+++- April 1 Mar. 23 
Wrigley (Wm) Jr, ec m. April 1 Mar. 20 
——————— aan aeeeemrene enna: Wrigley (Wm) Jr April 1 May 20 
Youngstown S & ° Mar. 31 Mar. 15 
THE NECESSITY OF Mar. 31 Mar. 16 


CREDIT INSURANCE 


@ Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


@ Our new Simplified protective Policy 


is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 


the cost is moderate. 


@_ You can’t afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 
104 5th Avenue, New York City 
511 Locust St., St. Louis 


All Principal Cities 
J. F. McPADDEN, President 
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Youngst’n S & T pf, 
* Holders of record; books « 
1-40 share stock. 














BELKNAP 


ADDRESSING SYSTEM 


—so does Curtis Publishing Co., 
John Wanamaker of New York, 
and thousands of other firms. 








Ll 


For your business there’s a model particularly 
adapted to your requirements. The booklet, 
“Decreased Costs—Increased Profits,” gives 
complete facts. 


Rar ADDRESSING MACHINE Co. 
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a Short Talks on 
tc SAS EXPORT ADVERTISING 


HE problem of reaching the foreign buyer of an 
T advertised product is essentially different from 
that of reaching the buyer here in the United 
States. Here a national advertising campaign can be 
launched, directed to the ultimate consumer, and the 
object sought is at once attained. Dealers in any line are 
glad to handle a nationally advertised product and if 





ee: they do not have what their customers call for they hasten 
RG BUN. O° to secure it, using the telegraph if need be. 

French Edition Abroad a campaign addressed to consumers is a 
difficult and costly proposition, involving the use of 
Also published in ENGLISH, scores of media of various kinds in as many widely 
ee a scattered localities and—no matter how successful the 
| campaign may be in arousing consumer interest—there 
can be no sales unless the goods advertised are already 
in stock at the leading retail stores, with additional sup- 
plies available at distributors’ warehouses. ‘There must, 
sist ohgestansiicnincseiauaae therefore, be a preliminary campaign to rouse the interest 
EX PO RT and enlist the co-operation of the distributors and dealers 

JOURNAL before the first advertisement in local media appears. 


in the World \ _ P 
In this preliminary work Dun’s INTERNATIONAL 


Review has been of inestimable value to hundreds of 
American manufacturers. The intelligent use of its 


advertising pages has enabled many concerns to in- 
Send for “LAYING THE & Pee : 


FOUNDATION FOR AN vestigate the possibilities for their lines in the export 
EXPORT BUSINESS” and : ; , 
learn how this service can field. It has assisted scores to build up a chain of 


assist in expanding the vol- : 

ume of Y ‘OUR e ae sales. agencies around the world. It has helped others to get 
their goods introduced in foreign markets and make 
them familiar to foreign traders. 


Advertising Department 


DUN’S INTERNATIONAL REVIEW 


R. G. DUN & CO., The Mercantile Agency, PUBLISHERS 
290 Broadway, New York 


4888 























